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THE MONEY MARKET. 


SOVEREIGNS have continued to move very rapidly to 
Egypt, and in spite of some purchases of bar gold, 
withdrawals for export amounted to £1,865,000 on 
balance during the week, covered by Thursday’s Bank 
return ; the internal movement had also been on a large 
scale, £1,070,688 in coin-and £216,495 in notes hav- 
ing been taken into circulation, with the result that 
there was an aggregate decrease in the reserve of 
£3)152,183, and its proportion to liabilities had fallen 
by 2.7 per cent. Its amount stood at £24,687,142, 
which is more than a million above the level of a 
year ago, but the Bank’s holding of coin and bullion 
is half a million lower when judged by this test. The 
Government had paid out half a million on balance 
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against Treasury, bills in the course of the week, re 
also the dividends on Government stocks, so that there 
was a total decline of over five millions in the Public 
Deposits, and their amount has at last been brought 
into normal relation with the figures of a year ago, 
showing an increase of little more than half a million. 
The dividend on Bank stock had been taken off the 
rest, and the Other Deposits were $ 1,703,428 higher on 
the week, in spite of the big decrease in the Reserve. 
Small declines were shown in the Government and 
other securities. Money had been in fair demand dur- 
ing the early part of the week, owing to the disturb- 
ance caused by’ the big payments that mature on 
October 1st, and the payment on October 4th for 
£3,000,000 new Treasury bills; but the release of the 
Consols and Bank stock dividends replenished the 
market very comfortably, and the total of the other de- 
posits: is now well above the line of stringency. Dis- 
count rates were a shade easier when it was known that 
the Bank had secured about half a million of the Cape 
bars on Monday, by dint of paying brokers’ charges. 
There was also an impression that the rapidity of the 
movement of sovereigns to Egypt would slacken after 
the end of this week. The market, however, became 
harder again after the appearance of the Bank return, 
showing a reserve that is by no means too big, in view 
of the demand for gold on Egyptian account, and the 
possibility of inquiries from India. Yesterday, how- 
ever, rates weakened, and three months’ paper was 
taken at 374; per cent. A large shipment of gold, pos- 
sibly over a million, is coming to London from Rio, as 
a precautionary measure perhaps, in view of the ex- 
citement caused by the news from Lisbon. 
* = * * 

Our New York correspondent telegraphs :—Politics, 
crops, and the money market all look better. Wall 
Street's fear that the corporations will be harshly dealt 
with by Government are diminishing. A large maize 
crop is practically assured, and there is little danger of 
any serious money squeeze if speculation can be kept 
down. Investment demand is dead except for bonds, 
which are slightly better. Commercial paper is 
neglected except with best names. General trade is 
quiet, and slightly on the down grade. The iron market 
is dull, with increasing supplies and lower prices. 
Copper prices are stronger, with signs of manipulation. 


* * . * 


The Berlin market, writes our correspondent, was 
under very great pressure at the end of September, and 
the Reichsbank had further big withdrawals on Satur: 
day. The rate for money at call and for short fixities 
was as high as 64 per cent., but this week the amount 
offering has greatly increased, and the rate has already 
dropped to 34 and even lower. The open market dis- 
count rate had risen at the end of the month to 43 
per cent., but on Wednesday it receded to 3? per cent. 
lhe relative ease of the moment is due to the fact that 
moneys borrowed at the Reichsbank cannot be repaid 
at once. By next week repayments will begin in large 
volume, and then the tension is expected to be renewed 
here to some extent. The market js not expecting 
assistance from abroad. 

~ * * * 


As usual at the turn of the quarter, writes our 
Amsterdam correspondent, the Bank statement shows 
heavy demands on its resources, both by the Govern- 
ment and the public, and it is expected that during the 
next few weeks trade requirements will be consider- 
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able. Money at call and monthly fixtures co, 
about 5 per cent. Interest this week centred in 
market, where rumours, understood to be 
exaggerated, were current of a war between 
dominant groups in the petroleum world. 
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The Australian Notes Bill, of which a further ace 
count appears elsewhere, has passed both Hou 
and has been considerably improved, The pro. 
vision that a bank shall pay notes up to £25 in | 
any one payment on demand has been struck out, 4 |} 
clause was also inserted providing for the investment 
of some of the proceeds of the notes in stocks, 
the Bill states that notes will be exchanged at only one 
spot in Australia, the Federal Treasury, the Treasurer 
has promised that arrangements would be made to ex. 
change notes for gold in the State capitals and other 
big cities and towns. The view now held, writes our 
Sydney correspondent, is that the large banks will not 
be seriously affected by the note issue. They will lose 
a certain amount of profit, but as they have at present 
so large a holding of coin and bullion lying idle the 
existing notes will be easily reduced, and a proportion 
of the reserves will be held in notes. 

Subjoined is our usual table of current rates:— 


BANK RATE and MARKET RATE. 


} 
| 
| 





) angie 
‘This Week. Last Week| A Fort- Three Wks.| A Month 
| 


night Ago. | Ago. Ago. 
age SB. fase % 4 Bis 
Bank rate...., 4 | 4 cl sae | 
Market rate..' 58 | 58 _ 2% | 2B 3 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 














— { | A Fort- Three Wks.!| A Month 
om Week. Last Week. night Ago. Ago. Ago. 
ie Pe ree % % % 
With Paris...... + } 1 | + + & + 1 
» Berhn....) — i- i -— lf - 1 =e 
» Amsterdam) — s } z — 1% — it - i 
» New York 
Call Money! + 3:+ Wi! + le + lm L+ 








RATES of EXCHANGE. 





’ a cen tal Ae 
This Week. Last Week. A Fort- Three Wks.. A Month 





| night Ago. Ago. | Ago. 
Per Mille. “Per Mille, Per Mille. Per Mille. | PerMille. 

France...... col forus | for us 4 for us it for us for us 

Germany........ | 18 for us for us at par for us for us 
Holland ........ | 33 agstus 24 agstus 2% agst us agst us | 4 agstus 
New York ...... atpar | gforus | g agstus' g agst us! § agstus 








MR BALFOUR AND HIS INSURGENTS. 











Ir seems to us that at Edinburgh Mr Balfour made the 
best of a very difficult situation. He is surrounded by 
insurgents, who are constantly trying to upset him, 
although there is really nobody at all capable of taking 
his place. His original weakness in allowing Mr 
Chamberlain to capture the caucuses for Protection 1s 
the real trouble, and his mode of egress from this dark 
and dangerous policy must necessarily be slow and 
obscure. As an active Manchester Unionist put it the 
other day, in an interview published by the Manchester 
Guardian :—‘‘ There has been a great access of fresh 
people into the Conservative party through the Tariff 
Reform campaign. These men are strong enough on 
Tariff Reform, but on other questions they have no re- 
spect for the Conservative traditions, and their pre- 
sence is going to constitute one of the problems of the 
Conservative party.’’ On the other hand, as Mr 
Balfour admitted, real Conservatives have seceded, of 
are standing aloof, in consequence of Tariff Reform. 
It is not many years since Lord Salisbury wo ah 
great meeting: ‘‘I know that Protection Mr 
dead, and cannot be revived.” Probably 
Balfour knows this, but he cannot say it sil 
out breaking up the party. Hence he cleverly 
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pressed by some of his followers for a constructive 
jand policy to put Tariff Reform into the background. 
Indeed, he did not touch upon Tariff Reform at all ex- 
cept to congratulate a well-known Free Fooder, Lord 
Balfour of Burleigh, upon the recent report in favour 
of a preferential arrangement between the West Indies 
and Canada. That report makes him ‘‘ look forward 
with increasing hope to the prospect of reform in our 
fiscal system.” And why? Because “‘ it is a document 
which shows how valuable free-trade or increased free- 
trade within the Empire will be. It is a document 
which shows that the dangers incident to it are not com- 

rable with its advantages.’’ But he lays stress in 
this connection upon the importance of consulting 
Canadian sentiment, and the Canadian Premier holds 
up Free-trade England as a shining example of the 
true fiscal policy. Now all that we would say upon 
this part of the speech is that if it satisfies the Tariff 
Reform League and the Tariff Reform Commission the 
leaders and officials of those bodies must have altered 
their opinions very much, and be in a far more reason- 
able frame of mind than at this time last year, when 
they were busy about a protective tariff which was 
to have come into force last May or June. Lord Evers- 
lev’s vigorous letters in the Westminster have failed 
to elicit any explanation of the recent inactivity of the 
Tariff Commission. Why are there no more volumes 
of evidence? Why are there no more tariff schedules 
to dangle before the eyes of incompetent manufac- 
turers? Why are there no more lists of ruined trades 
which could be revived by a scientific closing of our 
ports to the products of foreign competitors? As 
to payment of members Mr Balfour made it 
fairly clear that he is not prepared at a moment’s 
notice from the insurgents to throw overboard 
his old opinions and_ sacrifice another Conserva- 
tive plank in order to enable a few of his followers to 
catch portions of the Labour vote. After all, the business 
of a leader of the Opposition is to oppose, and why 
should Mr Balfour disclose his hand before the Govern- 
ment have disclosed theirs upon a question which might 
easily produce a rupture between Liberals and Labour- 
men. There is no sharp dilemma, as he pointed out. It 
does not at all follow that those who oppose a reversal 
of the Osborne judgment are bound to favour payment 
of members. To facilitate the entry of men, otherwise 
well qualified for Parliament, whose means are inade- 
quate, a very legitimate and proper step long overdue 
might be taken if the Government would agree to pay 
the returning officers’ fees, which are at present borne 
by the candidates. Then the Osborne judgment might 
very well be modified now that the Labour party has 
wisely abandoned the very objectionable pledge which it 
has hitherto sought to enforce upon the representatives 
of trade unions. From a mere party point of view 
Mr Balfour handled this problem with all his old 
dialectical skill, and the responsible members of his 
party will probably be grateful to him for resisting the 
dictation of the Morning Post and the Standard. Our 
chief regret is that he did not analyse the real and sub- 
stantial objections, which every thoughtful person must 
feel, to a sudden and revolutionary change which would 
put the House of Commons on the same footing as 
notoriously corrupt bodies like the American Congress, 
or notoriously submissive and dependent bodies like the 
German Reichstag. We do not say that the objections 
are final, or that the superiority of our House of 
Commons is to be ascribed to the fact that its members 
are not paid to deliberate and legislate for their country’s 
g00d ; but we should like to see the opinion of impartial 
citizens sifted and public opinion thoroughly sounded 
fore any such measure is adopted. Nor, indeed, would 
be at all safe at this moment to divert the national 
mind from the great constitutional problem, which it 
should be the grand object of both parties to settle 
pr: the next few months by a peaceful and constitu- 
sonal compromise. And here again Mr Balfour spoke 
wie highly judicious vein, hinting that something may 
ee achieved if people are not too impatient, and do not 

tse their demands and expectations too high. 
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PRESIDENT TAFT’S FISCAL POLICY. 


WE make no apology for returning to the subject of the 
revision downwards of the American tariff, for this 
may turn out to be in its consequences the most im- 
portant and fruitful economic change since England, 
under Sir Robert Peel, went over to Free-trade 65 years 
ago. 

In the first place, the United States is a vast 
economic factor in the world’s movements of trade and 
prices; and many of the disturbances to international 
commerce arise directly, or indirectly, out of the 
American tariff. The fiscal situation is now very com- 
plex, but highly promising. A sort of competition in 
the reduction of the tariff has been set up between the 
Republicans and the Democratic leaders. In this com- 
petition, of course, the Democrats have a natural ad- 
vantage, because they have always stood more or less 
for Free-trade; that is to say, they demand a tariff for 
revenue, instead of the existing protective tariff. 
Moreover, during their long term of office the Re- 
publicans have created and maintained the highest 
tariff of modern times, and most of the articles of com- 
mon consumption have risen enormously in all parts of 
the American Republic. 

Since the beginning of the year a split in tariff 
policy of the Republican party has been spreading 
confusion and dismay among the bosses and wire- 
pullers. At first the President tried to maintain that 
the tariff which he had signed reallv stood for a real 
downward revision. He even excluded the Insurgents 
from spoils and patronage—a policy from which, how- 
ever, he has lately withdrawn in a published letter. For 


whether the President has changed his private convic- | 


tions or not, he could not remain deaf to the outcry of 
the West. 
of Insurgent Republicans has risen up against the 
Payne-Aldrich tariff, and threatening to break up the 


Republican party. So the President has recognised the | 
He will not aban- | 
don the principle of Protection, but he declares that the | 


necessity for initiating a new policy. 


prime object of Protection is to protect labour, and 
that the idea of a protective tariff is to lay taxes only 
upon those articles of which the cost of production at 





He could not fail to see that a strong body | 





home is higher than the cost of production abroad; || 


further, that such protective duties must be laid on 


scientifically, that is to say, they must not be exces- | 


sive or out of proportion to the difference in the cost of 
production. But if our information from Washington is 
correct, the new Commission has already persuaded the 
President that cost of production cannot be any real 
guide in the downward revision to which he is again 
practically pledged. 

There are three obvious objections to this principle. 
The first is that the relative costs of production cannot 
be ascertained; the second is that if they could, the 
industries which are most exotic and for which the 
country is least adapted would receive the most pro- 
tection ; and the third is that the high cost of produc- 
tion in a highly protected country like America is due 
to the tariff, and that when the tariff is reduced all 
round, the cost of production will be reduced all round. 
Supposing, for example, that the cost of living is raised 
50 per cent. by the tariff, then the abolition of the tariff 
would reduce the cost of living by that amount, and the 
cost of production would also fall proportionately. 

To give substance to these theoretical arguments, 
which we think should appeal not merely to every 
economist, but to every person of ordinary intelligence, 
we venture to reproduce a table recently prepared by 
the American Bureau of Statistics—a branch of the 
Commerce and Labour Department—in response to in- 
quiries from members of Congress. It shows the value 
of the principal duties on articles, the duty collected, 
and the average ad valorem rates of duty in the fiscal 
year 1910 compared with the fiscal year 1909. Of the 
fiscal year 1910 it should be observed that all but one 
month and five days came under the new Payne 
tariff :-— , 
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of prices. 
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by schedule, and the Tariff 
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the manufacturer,’ 















warm clothing. 








attack is successful in one 







Democratic sails, 
assume, that the 
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American trade 


and 





Board, under the 


supervision of Mr Emery, is hard at work. 
wool manufacturers will notice with satisfaction that 
the scandalous tariff on woollens and worsteds is to re- 
ceive the place of honour and priority in this revision. 


Classes of Articles. Ending; Value. Duty. | Rate of 
I June - Duty. 
$ $ % 
8 oH pted ae Lee 56,362,788, 60°36 
iecen etl ie neien ha eer Pat: a 
a manufactures) 1909 | 52,807,241) 33,361, ' 
a ce. 1910 papa pen pie 
> ufactures....| 1909 | 61,902, ,060, i 
ee 1910 Pape yen os 
Fib d ufactures| 1909 50,385, ,438, 
~~ sagen eatap Sy beak 1910 | 61,440,741) 22,427,670! 36°50 
Iron and steel and manu- 
Malian iecocons 1909 | 21,620,689) 8,216,062) 38 00 
ee eben oe eens 1910 | 37,548,287 png to 
Silk manufactures..... 1909 | 30,486,367) 16,186, ; 
Paveasieee Mitasbake 1910 | 33,083,666) 17,675,021) 53°43 
Tobacco & manufactures; 1909 | 27,332,037; 23,269,458) 85 13 
EE Ere ape 1910 | 30,481,468) 24,124,339) 79°14 
Chemicals, drugs, & dyes) 1909 | 31,817,869 7,360,395 23°13 
RR Ce 1910 | 30,934,400) 7.246.884 23°43 
Spirits, wines, and liquors} 1909 | 21,856,563) 15,650,113) 71°60 
eT poopy = Mer aor | 1910 | 23,896,157) 17,572,534) 73-54 
Fruits and nuts .<...... | 1909 | 16,888,801) 6,173,136 36°55 
ih .cantcemecneneeecks 1910 | 21,223,009, 8,438,755, 39-76 
RNR < ceks.nd contends 1909 | 20,463,941) 2,296,607, 11-22 
DO és cha wiabudeecede 1910 23,768,077 2,070,641) 8-71 
All other dutiable ......! 1909 (253,325,001; 74,002,286, 29°24 
TS. deidaieelinve e.---| 1910 (283,828,502) 77,505,584, 27°24 
Total dutiable .......... 1909 682,265,866/294,377,360, 43:15 
EATERS 1910 786,315,257'326,238,605! 41:49 _ 


The magnitude of these figures really requires no com- 
They are no doubt officially meant to show that 
the Payne tariff is a trifle lower on the average than its 
They really prove the frightful incubus 
consumption are 
But close students of Ameri- 
can conditions have come to the conclusion that the 
evils of a protective tariff are by no means summed up 
by a mere calculation which adds to the natural price of 
the dutiable articles the duties imposed at the ports. 
It would seem that even articles like wheat and flour, 
which are exported, and therefore, generally speaking, 
are not imported except in very small amounts, are also 
affected, and very seriously, by the general high level 
It has, in fact, been proved that purchasers 
of bread in New York frequently have to pay nearly 


So much for the incidence of the American tariff. To 
return to the political conditions. President Taft has now 
fairly started his scheme for revising the tariff schedule 


skilful 


Yorkshire 


Payne, who is jointly re- 


The Republican bosses, however, are sce 
the political advantage of this new 
the tariff downwards by attacking the schedules. If the 
or two instances, the popu- 
lar demand for a general reduction will help to al the 
nemenning as it is probably safe to 
mocratic platform should amount 
Practically to a tariff for revenue only. 





sponsible with Senator Aldrich for the existing tariff, 
made a speech in the State of New York on September 
23rd, in which, after defending his tariff as one which 
“a duty equal to the difference in the cost 
of labour here and abroad with a reasonable profit to 
admitted his disappointment that 
the woollen tariff had not been revised downwards. 
‘“ It was a serious and great disappointment to me,” he 
said, ‘‘ after two exhaustive and extended hearings, 
that I was not able to present any programme which 
the majority of the Committee would adopt for the re- 
vision of this schedule.’’ The woollen tariff is no doubt 
the most cruel and criminal of all the schedules, be- 
cause it means that in the frightfully severe winters of 
the Northern States the poorest class of labourers are 
clothed entirely in wretched shoddy, and many even of 
the well-to-do have to put up with cotton blankets. 
Some calculations have been made of the high rate of 
mortality caused in the winter months by this want of 


ptical as to 
attempt to reduce 





Free-trade is becoming the 
only in the United States and in Wes ‘Rot 
also in Germany and Austria. The gigantic att bat 
tion of Vienna against the meat tariff js notre: 
our correspondent. In Germany even ne setibed by 
turers are beginning to act on similar }j —— 
similar motives to those which dictated Psi With 
Lancashire and the West Riding in the Policy of 
of last century, when Cobden and Bright led Pin 
of Free-trade to triumph in this country, The dor 
manufacturing district of the United States j chief 
England, and a correspondent of the Toreate al 
reports that there also a very strong desire is he: 
manifested for a lower tariff, and especially pale 
procity with Canada. The strength of the mo oe 
is proved by recent elections, and is explained by the 
economic facts. Massachusetts, Connecticut an 
Rhode Island are becoming one vast worksho "Cities 
like Boston, Providence, Hertford, Bridgport Worees. 
ter, and Springfield so crowd the little neck of 
behind Cape Cod that industrialism has taken the 
of agriculture in popular thought and enterprise, and 
these cities are busied with the manufacture of raw 
materials produced elsewhere. They have no coal or 
iron, their raw cotton comes from a thousand miles 
away, their hides mainly from a still greater distance, ; 
and their timber is almost exhausted. Thus, we are 
told, New England has even more need than Old Eng- 
land of Free-trade, which may bring at least the ray 
materials of her manufactures, and the food: of he 
working classes at the least possible expense. The 
New Englanders know that they cannot free them. 
selves from the farmer’s tariff, except by big reductions 
of the tariff upon manufactured goods, the clothing, 
tools, implements, and machinery which the farmer 
needs for carrying on his business. ‘‘ Twenty years 
ago,’’ said a Springfield man to the Globe's corre- 
spondent, ‘‘a manufacturer would have knocked you 
down if you proposed a downward revision of the tariff, 
but the development of the home market, through 
the great increase in population, has made foreign 
competition less feared than formerly.”’ 











THE WORLD'S CROPS, 1910. 


THE scare caused by the damage done to the spring 
wheat crops of Canada and the United States by the 
scorching droughts of May and June has gradually 
evaporated, as it has become clear that, on the whole, 
the wheat supplies of the world are likely to be at 
least adequate to the consumption during the next nine 
months. The movement in wheat prices on the London 
market is interesting. From a low level of 318 34 
on May 7th, the average price of English rose very 
rapidly to 33s 9d on August 7th, but since thenit 
has gradually declined by easy stages, until last Tues 
day the Gazette price was 30s 1d. We aret 
to Mr Broomhall, the editor of the Corn Trade News, 
for his very latest estimate of wheat production in the 
principal wheat-growing countries of the world. 
Taking his figures for this year and last, let us start 
first with Europe, arranging the various States m 
order of importance :— 


Quarters. Quarters. 
(Of 4801bs.) (Of 4801bs.) 
1909. 1910. 
Russia (all provinces) 98,000,000 80,000,000 
PRO a ckenste¥ ene 45,000,000 33,000,000 
Austria-Hungary .... 23,000,000 ey 
BOW inn dives sidveues 23,800,000 19, 
Dee sic isdee esos cue 18,000,000 17,000,000 
Germany ...... Pee 1A 00 
United Kingdom .... 8,000,000 7; 700,000 
Roumania ........-. 7,300.000 : 7 900 000 
Bulgaria ...... wees 4,500,000 oe 600,000 
GetVIR ’ si seics deveedice 1,700,000 .... J 00,000 
GRU . 0 00.49 00054 1,600,000 : $900,000 
Portugal ..ccesecses ‘ 900,000 ..:- 900,000 
BWR occeccccsescss 800,000 ..+- 600,000 
DOMGRGOR o0'0 000 2+-x0'0s 500,000 ...- 
meen ee dhevel « pee 600,000 . pov 
GrOOOO w so sick a. cawi'os 600,000 .--+ 400,000. 
Switzerland .......... Oe +1 a 
233,400,000 
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Russia could hardly be expected to produce two 
bumper harvests in succession, but her last harvest was 
so big that it ensures a very large surplus for export. 
This year’s successes are Hungary, Roumania, and 
Bulgaria, and the bad failures are in France and Italy. 
The fine weather of the last few weeks has done much 
for farmers in North England and Scotland. 

Turning now to America, Mr Broomhall gives the fol- 
jowing figures. Here the results are not as bad as 


were anticipated in June :— : 
Wueat Crop, in Quarters of 480lbs. 
Crop of 1909. 1910 Estimate. 
Qrs. Qrs. 

WBA, ; o apsvadecdipeas 92,000,000 .... 84,000,000 
Canad ccceccesssese - 21,C00000 .... 16,000,000 
Argentina........+++ 16,500,000 22,000,000 
Uruguay .....seeeeee 1,000, ee 800,000 
DbS so dcidwicesictios 2,000,000 2,000,000 
132,500,000 - 124,800,000 


These estimates for Argentina, Uruguay, and Chile 
refer to crops now ripening which will be reaped next 
month. Of course, their ultimate fate is a little 
uncertain. Rain is wanted in Argentina, but so far the 
prospects are good. The comparison concludes with 
the crops of India, Australia, and Northern Africa :— 


1909. 1910. 

Qrs. Qrs. 
Bille... ccscsiensdacns 45,000,000 45,000,000 
Apeh..i.d.a's cain tes 10,000,000 .... 10,000,000 
Pe PEE ee 4,300,000 .... 5,000,000 
TMS. «0 ce cuadaceane 780,000 700,000 
60,080,000 60,700,000 


Here again the 1910 figures for India and Australia 
are pure estimates for crops which will not be reaped 
until the late autumn and winter, but there is every 
hope that last year’s fine harvests in India and 
Australia will be repeated. The grand total of this 
year’s estimate works out at 412,600,000 qrs, as 
against 437,200,000 qrs last year, a result which is 
by no means unsatisfactory in view of the large sur- 
plus available from Russia, India, and Australia. 

The principal importing countries of the world, 
according to a report recently prepared by the Hun- 
garian Minister of Agriculture, will be :— 


Qrs. 
sremk DUG: cncecadtncdsetth edesnde 26,250,000 
Germany ..cccccccsvcccccccccccccsces 10,000,000 
Degg. deh 660 +i eK ik Cui weedenes 6,000,000 
I CALY ceveerecccececcccccccccceecceees 5,750,000 
POOR .axicdedaaetedevemeuhensesetus 5,500,000 
Deawhh .. <x<aiesasadsawantiscnceeee 2,000 000 


In the case of France, we should fear the estimate is 
far below the mark. Indeed, authorities in the City 
are predicting that in consequence of the harvest and 
vintage failure France will have to part with a good 
deal of bullion in the course of the next twelve months. 








THE PRIORITY OF OUR GREAT PORTS. 


TuE authorities of our ports are becoming increasingly 
conscious of the necessity for bringing and keeping 
accommodation and appliances up-to-date. The spur 
is competition, but rather, perhaps, competiton with 
foreign ports than any very keen rivalry between the 


of pseudo-scientific romance to come true, and the 
Carrying trade of the world to pass from water-ships 


veniently central plains, would become the new ports 
of the world. 


relative priority of British ports. In 


voyage might start one trade centre on the downward 


bility of the sort still left; the opening of the Panama 








ee 


ports of Great Britain and Ireland. Were the dreams 


to airships, the harbours of London and Glasgow 
would decline, and obscure villages, situated in con- 


But it would take some change as 
great as that to make much difference now to the 
or the age of 
discovery cities could be made or marred by the open- 
ng of a new trade route, and a single adventurous 


and another on the upward grade. There is a possi- 


Canal may bring about marked changes in the pros- 


ports of the Eastern littoral of Europe may derive | 
some benefit at the expense of those farther west. But in 
general the circumstances which affect the trade of a 
port are now of a far more subtle nature, difficult to 
discern, impossible to foretell, and less serious in their 
effects. The constant increase in the average size of 
ships is slowly extinguishing the shallower harbours. 
A change in a tariff or a schedule of dues, a shift of 
capital or commercial connections, the rise or decay 
of a mere habit of business, such small causes can still 
produce from time to time slight changes in the course 
of trade. But custom is conservative, and tends to 
perpetuate the existing order of things. It is not at 
once that the advantages, say, of Southampton as a 
passenger port receive practical recognition. 

Now, therefore, that the age of discovery is over, 
the priority of the ports of a developed country such as 
ours is, on the whole, a very stable order. Probably 
the best, though by no means the only, test to deter- 
mine it by is the net tonnage entered and cleared in the 
year, which is, as it were, the turnover of the port. 
The following table therefore gives the net tonnage 
entered and cleared in cargo and ballast for the seven 
leading British ports in 1g09 :— 

(000’s omitted.) 








Net Tonnage. 


Port Entered. Cleared. Total. 
RO Nica cc he ncuedetecdean’ 11,606 .. 8,662 20,268 
GME cUWU Ash 0 GS-00 use Cbs eeetes 5,771 8,889 14,660 
Liverpool and Birkenhead ...... 7,748 6,593 14,341 
Newcastle and N. and 8. Shields 5,700 6,899 12,599 
Southampton ........seeeeee 4,279 4,108 8,387 
Daccisnsacetaluceedensce ne 3,518 3,164 6,682 
GORI os ccccccedteseddasecse 1,917 3,160 5,077 


Next, after a considerable gap, come a whole class 
of minor ports, such as Newport, Middlesbrough, 
Dover, Sunderland, Swansea, Plymouth, Leith, Bristol, 
and so on. It is, in fact, a great commercial asset for 
the country that beside her ports of the first magnitude 
she should possess a number of flourishing secondary 
ports, which share between them a very large part of 
the whole foreign trade of the country. 

Tonnage entered and cleared is a better measure of 
the prosperity of a port than the value of the 
merchandise which is imported and exported there, 
because the cost of the services of warehousing, of 
loading and unloading, of sorting, packing, and clean- 
ing, and of all the characteristic port industries, are 
proportional rather to the bulk and weight of the 
articles dealt with than to their value. A pound’s 
worth of timber brings more profit to Hull than many 
pounds’ worth of diamonds to Southampton. We will, 
therefore, adhere to this criterion in comparing the 
relative growth of the eight ports already referred to 
by means of figures showing the total net tonnage 
entered and cleared at five years’ intervals :— 

(000’s omitted.) 
1895. 


1900. 1905. 

Port Tons. Tons. Tons, 

DRO is vicki cccuieedevescdtee 14,546 16,701 18,727 
Cs back ahd Ret ees chee cuwee 10,202 12,770 11,815 
Liverpool and Birkenhead ...... 10,481 11,668 14,740 
Newcastle and N.and 8. Shields 8,116 8,791 9,218 
Southampton.......... Se ccvces 2,749 3,009 3,975 
BED Gla cadided ddvaicenabssnes 3,764 4,941 4,648 
GlaaGow occccrccccccsccscssece 3,097 3,682 4,472 


The most obvious fact revealed by these figures is the 
continuous and rapid growth of all the ports alike. In 
the last fifteen years the business of the Port of London 
has grown 39 per cent., that of Cardiff 43 per cent., 
and so on; whilst the total increase for all the ports 
of the country is 65 per cent. 

In the whole list of ports, in England only Fleetwood 
and Gloucester, and in Scotland only Alloa, Ardros- 
san, Dundee, Greenock, and Granton, have less busi- 
ness now than they had in 1895. In most of these 
cases the cause of the decline is to be found in the 
success of a rival. Fleetwood suffers from new ports 
at Heysham and Fishguard, and the decline of the 
little Scottish ports may be connected in the case of 
Ardrossan and Greenock with the expansion of Glas- 





A of ports which none can accurately foretell, 
Ough it is easy to prophesy that Liverpool and the 


gow, and in that of Alloa, Dundee, and Granton with 








the growth of Grangemouth and Leith. 
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A feature of the figures which deserves attention 1s 
the stability of the relative order. In the fifteen years 
there have been only two changes. Cardiff and 
Liverpool have changed places more than once; 
and Southampton has made is appearance amongst 
the leading ports. There is, however, little direct 
relation between the prosperity of the former; 
and the rate of progress of Liverpool has 
been more affected by the continuous growth of 
Southampton, which has raised itself rapidly in the 
list. The real benefit to that port, however, 
is less than the apparent. Since 1907 the figures have 
been increased by the inclusion of vessels ‘‘ calling 
off’’ the port to land or embark passengers or lug- 
gage, of which the number is considerable. Apart 
from these variations no great change has taken 
place in the relative importance of our leading 
ports: nor, indeed, should we expect to find 
much change. The prosperity of great ports de- 
pends in the first place on the commercial prosperity 
of the country as a whole, and in the second, in the 
case of each particular port, on one or more of our 
great staple industries, which the port feeds with raw 
materials, and from which it receives manufactures for 
export. The trade of the Port of London is an 
epitome of that of the whole country; and her own 
special interest is in the great re-export trade which 
she holds in virtue of her position as the mart and 
emporium of the world. The business of Liverpool 
is centred in-cotton, wheat, and timber. Cardiff’s coal 
exports are her great staple, and in comparison with 
this her import trade is unimportant. Newcastle 
imports corn and oil, and exports coal. The in- 
terests of Southampton are centred in her passenger 
traffic, but she imports beef and exports cotton manu- 
factures. Hull imports wheat, butter, and timber, and 
exports manufactures of iron and wool. Glasgow im- 
ports foodstuffs, and exports manufactures of iron and 
cotton. The volume of such imports and exports as these 
is subject to minor variations only. It depends upon 
the general prosperity; and upon that, too, ultimately 
depends the prosperity of the great ports. Their-in- 
terests are not sectional, but general. Their welfare 
is bound up with the welfare of the nation’s foreign 
trade as a whole. Between themselves the competition 
is not close. Their interests are different, decided by 
their geographical situation; and of the eight dealt 
with above perhaps Liverpool has most rivals; for 
Southampton competes with it for the American 
passenger traffic, and London as an emporium and 
port of call. Oddly enough the figures show that 
during the period under review, in England the lesser 
ports have been gaining rather more rapidly than 


| the greater, whilst in Scotland the greater ports tend 
| to beat the lesser out of the field. 


This movement, however, is very slight. On the 
whole, the evolution of the commercial organisation 
of the country has brought to each port the business 
for which it is most suited, and the present order of 
precedence, which has been long established, is not 
likely to see many or great changes. Improvements in 
organisation such as that recently effected by the 
creation of the London Port Authority 
accommodation and communication s 
tinually being effected by the Mersey Docks and Har- 
bour Board or at Grimsby, these may increase the 
general rate of progress, but they will hardly make 
Liverpool a greater port than London, or Grimsby 
than Hull. Cardiff is the only instance of a meteoric 
rise, and it will be long before we see the re etition 
of another such marvel as the development of the 
South Wales coalfield. While our foreign trade main- 
tains its prosperity and its present distribution, the 
present priority of our ports will be maintained. Were 
that prosperity to .be diminished or the distribution to 
be affected by a change of our fiscal System, all ports 
would suffer alike, but the incidence of the damage 
would probably be unequal. Liverpool might suffer 
more than London, Glasgow more than Leith; and 


, improvements in 
uch as those con- 


we might see considerable changes in the order of 
—=—_ 





precedence. But apart from that danger, the posisins |} 


of British ports and even their order of pren 
seem to be pretty firmly established. Precedence: 


OUR INDEX NUMBER. | 


than a month ago, and have now returned to the level 
reached at the end of April. During the early s 

there was quite an appreciable falling off, but shoes 
the end of June the upward movement which had hens 
in progress from March, 1909, to April, 1guthihes 
been resumed, and our Index Number now stands at 
the highest figure reached since the boom of 1907, 
The figure for September is 2418, which co 

with recent results as follows :— ba 


1909. 1910. 

End of January ...... oo 2196 .... QB73 
February 2190 .... 2396 

mn 2176 .... 2414 

-- 2197 .... 2016 

2225 .... 2401 

++ 2368 


2386 
«+++ 2407 
September ...... eeceeces eee 2418 


Prices at the end of September were slightly highe | 
| 


CRORE 46k ceweten sees 0% 
November ..... ree 
., December é 


In our last review of prices we compared current prices 
of various commodities with prices at the height of 
the boom in. May, 1907. It will be instructive to 
supplement that comparison with a statement showing 
how the present rise has been brought about. For 
that purpose we append a table giving the changes in 
various leading commodities during the last eighteen 
months. The figures show the increase or decrease 
per cent. :-— 


CHANGES in Price since Marcu, 1909. 


Foopsturrs, &c.. ic. MPTALS. 

+ 14 % Tin 
+ 13% 

Meat + § % Copper 

Tea — 7 %/| Lead 
a 16 % 

MISCELLANEOUS MATERIALS. 

Leather + 8° Raw cotton 

Timber + 7%, Cotton yarn .. 
+ 4% Cotton cloth 





Thus the big increase is under the head of cotton, 
which during these eighteen months has dominated 
price changes; but there are a number of articles 
which have contributed to the increase, which alto- 
gether amounts to about 11 per cent. — During the 
period we are considering general attention has been 
attracted to the question of the increased cost of living 
at home and abroad. It is, therefore, worthy of note 
to see how the movement in foodstuffs, which directly 
influence the cost of living, compares with that of 
other groups which have a more indirect influence. 
Our analysis shows that leading food articles, with the 
exception of coffee and sugar, have risen much 9° 
than the average, and that wheat is at the bottom _ 
the list with a decline of 16 per cent. It must, S 
course, be remembered that the spring of last age 
was a period of very high wheat prices, but taken | 
conjunction with the fact that meat has hardly oe 
at all, the working classes of this country cam ©" 
gratulate themselves on being far more happily 
situated than those of other lands. : The 

The case of meat is particularly instructive. pi 
working classes in Continental countries, W ich sith 
the benefit of scientific tariffs, are threatening dis na 
ance on account of the ‘‘ meat famine, 
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revolt in the United States against the meat trust 
is fresh in the memory of all. In this country, 
on the other hand, prices on the whole have been 
steadily falling during the last decade, and while our 
records show that home-grown meat has fluctuated 
within the same limits for many years past (beef has 
tended to rise, while mutton has fallen), the price of 
imported meat has been steadily falling. Commenting 
on recent movements of meat prices in the annual 
agricultural returns, the Board of Agriculture re- 
mark that ‘‘ one prominent fact is the steady decline 
in the average value of imported beef, which may be 
taken to represent, on the whole, the supplies which 
reach the poorer classes of the community.......... It is 
only in the case of bacon that values appear to have 
risen beyond any recent experiences.’’ There has 
been an appreciable fall in all kinds of meat since the 
end of the June quarter. 

We give below our usual quarterly table comparing 
prices with those at the end of last quarter, together 
with prices in the September quarter for the last three 
years :— 

















| Rise or 
ant |Fall since Corresponding Date in 
toi0 | June 3, | 
" | 3 .| 3907. 1908. ( 1909. 
£s4| £8 4\|£84| &8a| baa 
Cleveland pigironperton| 2 9 3| same | 217 6| 211 0| 212 0 
Steel rails ....... o | 4-6 OI --enme 615 0; 515 0; 5 50 
Coals—B.Wallsend ,, 016 0 0 120] 018 0} O18 O 
Copper—G.M.B... —,, 55 5 0\+0 6 3| 6910 0| 60 5 0/59 2 6 
Tin—Straits ...... » 156 5 0\+ 8 O O 162 0 0/133 7 6 13812 6 
Lead—English.... ,, 135 2 6\+0 1 3); 2115 0/13 7 6/1310 0 
Wheat | Gazette { Pet at: 110 2|/+0 010} 111 8; 1ll 5} 112 2 
Marley } average.) * 14232/}+041;);153);168/169 
aa ner 016 3|\-0 16 O17 8| 017 2| 017 2 
Beef—Inferior....per8lb 0 2 6|—-0 06, O 210! 0 2 4} 0 2 4 
Do Prime ...... s 0532 same 0410; 048; 04 8 
Matton—Prime .. pe 056'\-0 0.6 062; 0 5 8; 0 410 
Sugar—W.I. Syrupsprewt 013 9|\-0 09 O13 6; Oll 44, 012 0 
Coffee—Ceylon,mid ,, 72:14 3 Le 190; 40901400 
Tea(common) ....per lb O O 48) same 0 0 53 0 O 58 00 4 
Rice..............per cwt 0 7 44) same 08 3,079\/07% 
Cotton — Middling | | 
American ...... per lb 00762—00 0°44 O 06°76 O 05°44 0 07°36 
Yarn—32's twist.... 0 0103+ 0 O 0} 0 O i 0 0 8 0 O 9% 
Wool— South Down ,, 010\+0 0 18 O01 14 O Ol} O11 
ery percwt 117 3}+0 40; 19 6/ 1h 3} 110 6 
Saltpetre ........ = 146 same 146/14 6 146 
Hemp—Manila ..perton 21 0 0|—2 5 0 33 0 0} 2310 0} 2615 0 
Silk—Cossimbuzar..perlb 010 6'+009 015 0} 010 9/ 010 4 
Jute Sikh y cecal perton 17 0 0 —212 6 1715 0|18 3 9/1412 6 
err - 3400 same 3210 0'2750,'|HMW00 
Petrole --s+..--pergal 0 0544/—00 OF O O 6) 0 O68 0 O 6 
int EE perlb. 0 6 2\—0O 311 O 4 43 0 4 4h 0 9 2 





* Santos, good average. 

The figures all point to the same conclusion, viz., that 
there has recently been a steady appreciation, but that 
the change has been overshadowed by the boom in 
cotton prices, while it is also evident that the leading 
food products have been less affected by the upward 
movement than the materials of industry. When it is 
remembered that the world markets for wheat and 
meat have to a large extent emancipated themselves 
from the United States influences, while all the metals 
and textiles, together with sugar and oils, are almost 
entirely dominated by conditions in that country, the 
sinister influence of America on prices in this country 
is at once apparent. 

Price changes during the last quarter are not very 
large, except in one or two cases. The weekly varia- 
tions may be followed in detail in the following tables, 
in which commodities are grouped in four main 

















classes. The first relates to minerals :— 
I.—MINERALS. 

4 ee: GR eR eee 
- Tron. Coats. |Correr.| Trix. | Leap. | PeTre. 
nded. Clevel’d Best | +} Mneg- 
, Commn) Steel el English 8 
No. 3 | | Dale Walls'nd G.M.B. Straits. “°S"5" lish Re- 
G.M.B,| Bars. | Rails. | London.| Fi Pig. | fined. 
per ton.iperton per ton.| per ton. jper ton. | per ton. |per ton.|per cwt. 
wi? 28 dies Es adLsadi£ sadFsu AL s As a 
uly 2....2 9017 © 0510 0 016 6/5410 014915 O15 O O1 4 6 
ig 2 2 3% 0 0510 0/016 6| 54 8 9149 5 01215 O 4 6 
16....\2 9 0/7 GC 0510 0 016 0} 5313 914815 O13 O Ol 4 6 
25..../2 967 0 0510 0'016 0/5411 3149 5 O1216 31 4 6 
vss/2 9 197 9 0510 0 016 0/5510 0149 2 6/12 17 . 46 
Aug. 6..../2 93/7 9 0510 0/016 0/55 2 6152 7 61217 61 4 6 
AS....{2 10 07 0 0510 0,016 0/56 3 9/155 8 91215 O 4 6 
20....12 10 017 0 OF 10 0/016 0/56 3 9154 7 61215 O1 4 6 
-++-/210 0/7 © 05 10 0/016 0} 5518 9/164 10 0112 17 en 46 
Wop. 5....12 10 017 0 O51C 0/016 0/55 7 616115 O1217 61 4 6 
72 2 6&7 O 0510 0/016 0/5511 3162 O O1215 O1 4 6 
oe +f 9 47 0 0510 9/016 0| 5417 6160 0 O1217 61 4 6 
: M..../2 937 0 0510 01/016 0/55 1 3158 5 O13 0 O1 4 6 
2937 0 0510 0'016 0'55 5 015615 013 2 G1 4 6 





The iron and coal trades show no changes of im- 
portance, the copper market is as dull as ever, in spite 
of reports from America calculated to re-awaken 
interest, tin has risen enormously, but we deal with 
this matter elsewhere ; the lead market shows practic- 
ally no change :— 


Il.—MATERIAL FOR TEXTILE MANUFACTURE. 




















Corton. Woot. | Six. | Prax. | Hewr. | JurE. 
Week Ended.|Midding; Yarn— NSW'les ? 
. ° Cossim-| Ri j Native 
Ameri- 32’°s | Greasy Manila. 
can. | Twist. average. buzar. ak. Firsts. 
per lb. ; per ib. ) per ib. ; per Ib. | per ton. ; per ton. | r ton. 
a a a s d £s |& 8 a) s a 
7°85 10%, ll 10 0 | 4 0 | 2310 O14 7 6 
7°89 l li 10 0 | 4 0 | 2215 OM 5 0 
1°94 lo li 10 0 | 4 0 | 22 O O14 0 O 
8-07 los | «(11 10 0 | 4 O | 22 0 O44 OO 
810 =) 1 10 6 | 3310 | 2 10 O14 2 6 
8°19 10t4 ly 10 6 | 3310 | 21 0 O14 6 3 
8°36 104g 12 10 6 3310 | 20 5 O14 5 O 
839 | 10 12 10 6 | 3310 | 2015 01415 0 
8°24 | ) 12 10 6 | 3310 | 20 5 O1417 6 
ap ee 8-03 103 12 | 10 6 | 3310 | 20 10 oj14 1s 9 
ene 7:86 1 12 | 10 6 | 3310 | 015 O51 3 
27......] 798 104; 2 |wé| KO | 3 5 O18 7 6 
eae 7°80 104% 12 | 10 6 | 4 0 | 21 5 O17 0 O 
i ie 162 104 122 | 10 6 | 4 O | 21 O O17 0 O 




















Textiles are scarcely more interesting, but there is a 
very welcome drop in the last week of the quarter in 
raw cotton. The cotton market is still full of mis- 
giving, and though there has been freer buying of 
goods from Japan and the East, the labour troubles 
on this side, and the uncertainty as to the crop and 








its markets in the States, are features which check 
any decided movement in either direction. 


III.—FOOD PRODUCTS. 


| Gazerre AVERAGES. | 








(English Grain.) FLOUR. | Beer. Murron Potaros | Rrox. 
Week — 
Ended. | Town | any © 

Wheat! Barley Oats. Bend —_ Prime. Prime. English. me 4 

holds.| . 
4 1910 per v; ar. we te oe y a yy oe as a 
. ~ 8 : djs < 
July 2....\1 9 901911017 7l 7 O : : : : i : 4 : : 23 
wth Al) 3017 WL 9 0/3 0 5 4|5 8/2 26\7 3 
23....111 11019 9017 51 90°35 9} 5 4) 510 | 210 0 13 

3....113 51 0 100 18 5 9 61'210; 5 4;€0:1353 5 0 

' 
9 0'210}; 5 4|' 510 |217 6|7 3 
Ane FB 31 0 30 18 alt 90/210) 5 4| 510 |210 0|7 3% 
20....112 111 O1OI7TIMI 8 6\'2 8} 5 2) & 8 | 210 0|7 4 
27.....112 71 0 10017 21 86\/2 8; 5 2} 5 8 }210 O|7 4% 
Sep. 3....1112 21 210017 2\1 83/28) 5 2; 5 8 }2 10 0|7 54 
lo....L Lil 3 3017 21 8 0 23 a . izes 2% 
dO 3 4 2046 S17 3/2 6| 5 6| 5 4 |310 0|7 4 
BR.c0 | 

a, 11 4 4016 4173/12 6 5 2' 56 '310 0!'7 4 








We have already commented on changes in food 
prices. The above table clearly shows that the quarter s 
movements have been in favour of the consumers ot 
common necessaries. 

Our last table refers to various colonial—chiefly 
tropical—products :— 























a a aint a eS ee eT | ; 7 Re B- 
Suear. TEA | Corrs. Ors. Paes = 
Week re cea 
Ended.| West | Beet, | Congou | Santos. | petro-| Olive | ae 
India | Ger- Te Good I t.! Town. art 
Syrups.| man. | Mid. Len |Average. leum. |Levant.| | Para. 
, +} MAN. 'Comn. |Good. | 
“|per cwt. pr sate per lbjper ewt. per galiper tun.|per owt.|per 1b 
1910. s a s d d ad jZsa4 a £s da s ded 
Jnly 2..;:14 9 144 9 4a C8 113 0 6 nom. 14 3911 
91149 1410! 48 | 8 [113 0| 6 | nom. |114 310 2 
1149 1447) 4 | 114 0; 6 | nom. 115 910 0 
23..:14 9 15 0} 4% | af 115 0 544; nom. 115 09 B 
w..:14 9 14 104) 4 | 8 11 0 5¢4 | nom. 114 6 8 10g 
| nom. 114 68 6 
Ang Co el | 8 lis 6. nom. |115 09 2 
90..;14 9 | 14 103) ‘ s 1115 6/ § nom. is S . 0 
27..,|14 9 | 14 1) 116 6) pies: 8) sap 
Sept.3..)14 9 | 13 st) 8 [117 6| si nom. | 135 8 4 
10..;14 9 | Dom. 4 $% |2 3 C| 67 54 
Cie S a) BIH EGS) BES ea 
4..113 9 | ll | ° 
30..| 139 io 1 i 8 [224 3) Sta! nom. | 117 36 2 


Sugar, it will be remembered, has been at a high level 
all the summer on account of the poor beet harvest in 
Continental Europe and the United States, but prices 
of beet sugar have now come tumbling down. Rubber 
has also slumped heavily, but coffee has risen ver) 





considerably. 


































































































































































































a 





















THE ECONOMIST. 


”— oe rwa, 








INDUSTRIAL PROFITS. 
In July last we presented our usual quarterly 


Loss Accounts,’’ which will this week be found 
on page 730. Three months — ago the general 
improvement in trade was beginning to have a 
marked effect on the aggregate profits of British 
companies, and we then anticipated an even more 
striking increase in the total profits shown in the com- 
pany reports issued during the quarter ending with 
September. This expectation has been justified, as the 
following figures show :— 


Net PRorits. 


| 








No. of} 1998-9. | 1909-10.| Increase. 
Cos. 
Song uses . 000! é5 
First quarter ... 267 14,892,000) 15,751,000; 859, , 
Seised quarter ... 221 11,618,000 12,984,000; 1,366,000) 11°6 
Third quarter ....| 133 7,105,000 8,649,000, 1,544,0°0) 21-7 
621 33,615,000 37,384,090 3,769.00 -21:2 


The net profits of the 133 companies whose reports 
were issued in the quarter amounted to 48,649,000 
compared with £7,105,000 in the period covered by the 
previous accounts, an increase of 21.7 per cent. This 
is an enormous rise in earning power, and is due, as 
investigation will show, more to the preponderance of 
a particular class of company than to a higher rate of 
profit upon general industry.. The above figures ex- 
pressed as averages per company compare as follows :— 








1908-9. 1909-10. Increase. 
£ £ £ 
First quarter ..... - 55,800 .. 59,000 3,200 
Recond quarter .... 52,606 .. £8,750 6,050 
Third quarter...... 53,400 65,050 11,650 
Nine months .. 54,200 60,200 6,000 


These figures show that the profit per company for this 
quarter has risen from slightly below to well above the 
general average for the nine months. 
The appropriation of the profits was as follows :— 
Net 


Ordinary Preference Reserve? 

Pro fit. Dividend. Dividend. &e. 

£ £ £ £ 
First quarter.. 15,751,000 .. 8878000 .. 3.620000 .. 3,044,000 
Second quarter 12,984,000 .. 7,577,000 .. 2,420,000 .. 2.869.000 
Third quarter.. 8,649,000 .. 4,356,000 .. 2,064,000 .. 1,846,000 








Total ..... 37,384,000 


-- 20,811,000 .. 8,104,000 .. 7,759,000 
Of the total profits shown in nine months’ reports 56 
per cent. went in ordinary dividends per cent. in 
preference dividends, and the remaining 22 per cent. in 
increasing the reserves or carry forward. The figures 
of net profits correspond very closely with the results 
shown in our article at this time last year, when 611 
companies were included against 621 this year, and the 
appropriation last year showed 55 per cent. to ordinary 


dividend, 25 per cent. to preference shareholders, and 18 
per cent. to reserve or carry forward. 


aS 


> —/- 


If anything can 
be learned from the figures, therefore, they indicate that 
the larger profits are being used in the first place to 
Strengthen the financial positions of the companies. 
This policy was most marked in the third quarter, when 
nearly 26 per cent. of the total profits was so applied. 
The companies included in this quarter’s figures were 
therefore those whose profits rose most sharply, but a 
percentage of these profits larger than the average was 
retained in reserve and other appropriations. 

In view of this showing, the relation of profits to 
capital deserves particular attention. Th 


on the total capital employed, £143, 
cent., compared w 


e rate of profit 
265,000, is 6 per 
ith § per cent. last year. The corre- 


statistics | 
of the profits of British companies as analysed 
week by week in our “* Summary of Profit and. 





(ei | 
























sponding figure was 9.5 per cent. for the Sige 
and 7.25 per cent. in the March quarter ae ie 
The average rates of dividend on ordi and year, | 
ence capital are shown in the following tables 
OrprvaRy Oaprrat. he | 
ae Dividend. | 
£ i ; 
First quarter.... 142,281,000 ..  8878,000 et Coat | 
Second quarter.. 86,395,000 .. 7,577,000 .. 8°77 
Third quarter ee 90,283,000 ee 4,356,000 Feat 4-83 
Total! ...... 318,957,000 .. 20811000 .. em | 
PREFERENCE Capitan, 
—- Dividend. 
£ 
First quarter.... 74,902,000 .. 3,620,000 oe 
Second quarter... 50,798,000 .. 2,420,000 .. 47g 
Third quarter.... 52,982,000 .. 2,064,000 .. 399 
178,682,000 .. 8,104,000 ., 454 


Here again the third quarter compares very 

with the two previous quarters, and our general con. 
clusions may be summarised as _ follows:—(1) The 
companies included in this quarter’s summary earned 
profits more than 20 per cent. higher than in the 
previous year; (2) the average profit per company was 
high compared with the general average, but (3) the 
return on the capital employed was much below the 
average. Therefore, there was a preponderance of 
large companies in the quarter’s summary, but these 
companies were large only in respect of their capital, 
Taking the total ordinary and preference capital, and 
dividing by the number of companies, we find that 
the average capital for the first quarter was £813,600, 
for the second £620,900, and 41,075,000 for the 
third, and these figures justify our conclusion, 

An investigation of the actual companies whose 
figures are summarised shows that these included a 
fairly large number of breweries, some canal com 
panies, and several very heavily capitalised unsuccess 
ful combines. The largest company was the Gas Light 
and Coke, which has ordinary and preference capital 
amounting to nearly £:23,000,000, upon which an 
average dividend of about 4 per cent. is paid. Among 
the breweries were Meux’s, Barclay Perkins, and 
Watney, Combe, Reid, of which the latter pays a small 
preferred ordinary dividend, and the others nothing at 
all. The canal companies include the Manchester 
Ship Canal and the Regent’s Canal. The former is 
believed by many to have a future, but last year’s ac 
counts showed a deficit of nearly 429,000, which in 
our summary has to be made good from the aggre 
gate profits. As this company has £4,000,000 
ordinary and over £5,000,000 preference capital, its 
results have considerable effect on our figures. 
Regent’s Canal has ordinary stock of £1,358,000, 
which receives less than 2 per cent. per annum. Two 
large combines with huge capitals are Apolhinans 
and Johannis, and Associated Portland Cement, of 
which the former paid 3 per cent. and the latter 
nothing on its ordinary capital. The position of these 
companies has been discussed in the Economist when 
the annual reports have appeared, and there 1s no 
here to do more than refer to the ordinary and pre- 
ference capital, which amounts to 42,380,000 im of 
case of Apollinaris and over £4,000,000 in the case ; 
the Associated Cement. With so many companies 0 
this nature it is not surprising that the aggregate re 
sults are so poor, but a favourable feature 1s the a 
of the profits to respond to an improvement 10 § 
trade. To the investor, however, these results ap 
vey a warning to avoid companies whose - 
unduly large, for it can only be in times-0f 5" 

eri ing li ble return 00 
prosperity that anything like a reasona wa 
the capital may be expected, and the intervals a 
pression may prove very disheartening. Even be 
combine proves successful at first, it will always will 
harassed by independent competition, and profits 
either be reduced or the competitors must be yoo 

concern, and 


out on their own terms, a proceeding which 
must ultimately undermine the company’s. position. — 











vates the over-capitalisation of the larger 
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CAN INCOME-TAX BE EVADED? 
Our remark in a recent issue to the effect that the 
income-tax is being evaded ‘* by keeping foreign secu- 
rities in foreign banks, and letting the interest accu- 


| mulate,’’ is questioned by a correspondent, who sug- 


gests that, although this plan may succeed for a time, 
the tax must be paid on the accumulations when they 
are brought home. His letter raises two interesting 
questions, one of morals or conduct, and the other of 
law—i.e.: (1) ‘‘ Is it the act of a good citizen to evade 
the income-tax in this way? ’”’ and (2) ‘‘ Is it possible 
to do so without breaking the law?’’ To the first 
question a negative answer will probably be returned 
without hesitation. In a free country, at any rate, a 
tax system must be regarded as having been imposed 
by the general will, and all citizens should bear their 
share of the national burdens. If, then, a section of 
the community manages to avoid paying its quota, it 
thereby shirks one of the duties of citizenship, which is 
unpatriotic; and it forces the rest of the community to 
bear a heavier individual burden, which is obviously 
unfair. Among the positive duties of a citiven the 
payment of taxes occupies an important place, since 
it is a duty which all can share, and share more nearly 
according to their several abilities than any other. To 
evade payment at the expense of others by any species 
of trickery, whether at the Customs or Excise, or by 
dodging Somerset House, is morally indefensible. 

The answer to the second question cannot be given 
quite so positively, but we incline to agree with our 
correspondent’s view. On this point, as on others con- 
nected with income-tax, the law is not absolutely 
clear, for the House of Lords has given two decisions 
which are a little difficult to reconcile ; and a recent case 
decided in the Scottish Court of Session (Scottish 
Widows’ Fund v. Inland Revenue, 1909, S. C. 1372) 
follows the first case, and makes no reference to the 
second. Of course, the judgment of the House of 
Lords is the controlling decision, and a judgment of 
the Scottish courts does not bind even the English 
courts of first instance, though it would be obviously 
awkward to have one interpretation of a statute south 
of the Tweed and a conflicting interpretation north of 
the Tweed. 

In the first, or Gresham, case (1902 A.C. 287) 
the facts might appear more favourable to the Treasury 
than the mere reinvestment of income received abroad, 
for the foreign income of the company, although ap- 
plied abroad for the company’s purposes, was taken 
into account in the balance-sheets upon which the 
profits were ascertained. The House of Lords decided 
that the company was not liable to income-tax on these 
sums. Their decision turned on the meaning of the 
schedule to the Act of 1842, and the Law Lords held 
themselves bound by the strict wording of the statute. 
The House was unanimous, but Lord Halsbury, who 
delivered the first judgment, appears to have been 
influenced by an analogy with import duties. If, 
he said, you had an English company trading 
both in London and Paris, you would not make a 
particular lot of tobacco liable to duty because 
it had been employed in Paris as a set off to 
claim there; so you could not make the company’s 
income received abroad taxable because it was used 
abroad to settle claims there. Of course, the analogy 
fails, for the tobacco, if re-exported, would have been 
subject to rebate, whereas income re-exported obtains 
no repayment. The decisive point in this case was 
the “‘receipt’’ in the United Kingdom, and the fact 
that no money had been remitted from abroad proved 
fatal to the Treasury’s claim. It was argued that this 

taking into account’? meant a “constructive re- 
ceipt” in this country, but the Lords would not accept 
the argument. Income and profits, it should be noted, 
are not necessarily the same thing, for the company 
Paid income-tax on its ascertained profits, i.e., on its 
total business all over the world; which rather weakens 
the force of the case. 


he second case, however (the Scottish Provident 


fee ee 








Institution v. Allan, 1903, A.C. 129), throws a different 
light on the subject, and gets nearer the particular 
question with which we are dealing. Here the com- 
pany had sent out large sums to Australia for invest- 
ment, and sums of varying size were returned from 
year to year. In the year 1898 £212,350 was sent 
home, purporting to be the principal sums of nine 
investments, the only other receipt in that year being 
& 5,000 cabled direct by the borrower; so that accord- 
ing to the company no profits or interest were received 
in the United Kingdom. The House of Lords declined 
to accept this view, and ordered the company to pay 
income-tax on the £212,350. It was, Lord Halsbury 
said, for the company to prove that any part of that 
sum was repayment of capital, since, primd facie, it 
appeared to be profits. Lord Shand said that the com- 
pany’s agent in Australia had been told to describe his 
remittances in capital repaid, although, in fact, the 
capital in Australia had steadily increased ; and noticing 
that the alleged capital sums had not all been paid off 
in Australia during the year 1898, but some of them 
as early as 1891, Lord Davy said, ‘‘ this is obviously 
mere book-keeping and does not represent facts.”’ 

The Scottish Court of Session had decided, but only 
by a majority, that no part of the sums remitted repre- 
sented profits. Lord Trayner, however, observing that 
the interest earned abroad was regularly included in 
the company’s annual revenue account, conceded that 
**in order to make the foreign interest liable to duty it 
is not necessary that it should be remitted in forma 
specifica, if that means remitted in coin. Anything 
equivalent to money, which can be turned into money, 
will do.’’ In the third case, however, the Scottish 
judges adopted a view which appears at first sight 
irreconcilable with that expressed by the House of 
Lords in the second case. The Widows’ Fund held 
large investments in America, but, unlike the Gresham, 
it did no insurance or annuity business there. With 
the interest received by its agents in America the com- 
pany purchased American Railroad and other bonds 
‘** to bearer,’’ or advanced sums on mortgage upon real 
estate in America. The bonds and mortgage deeds 
were kept by the company in its Edinburgh office, but 
before interest fell due the coupons or mortgage in- 
terest notes were sent over to America, where the 
coupons and notes were payable. No money was re- 
mitted back to Edinburgh. 

The Court of Session decided that income-tax was 
not payable upon the coupons and interest notes. As 
before, the decision turned on the word “‘ receipt,’’ and 
Lord Dunedin held that nothing else than actual re- 
ceipt of money will do, and that the money must be 
either brought over here in specie, or must be sent 
‘in the form which according to the ordinary uses of 
commerce is one of the known forms of remittance.”’ 
Although the bonds were undoubtedly negotiable in- 
struments they were not payable till 1935, “‘ and then 
not in this country, but in New York,’’ and the same 
thing applied to the coupons. He held, therefore, that 
the interest had not been “‘ received’’ in the United 
Kingdom. In the Provident case money was actually 
remitted from abroad and “ received’’ in the United 
Kingdom; in the Scottish Widows’ Fund case the 
money remained in America all the time, and the com- 
pany continues to pile up capital in America. If the 
company wishes to sell its American securities and re- 
invest in British securities, the Treasury will have 
another chance of claiming income-tax upon the sums 
transmitted across the Atlantic, and it will be for the 
company to prove that they are capital and not interest. 

The operative words of the law charging income-tax 
on foreign and colonial securities run thus :— 


‘The duty to be charged in respect thereof shall he 
computed on a sum not less than the full amount of the 
sums (so far as the same can be computed) which have 
been, or will be, received in the United Kingdom in the 
current year, without any deduction or abatement. 

The return is to be made of the amount to be re- 
ceived ‘in the current year,’’ which Mr Hallett Fry's 
book calls ‘‘ a manifest impossibility,’’ as the return is 
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demanded in May for the year ending the iieanes 
April. So it must be averaged or estimated, usual y 
according to the amount received during the preceding 
year, with additions or deductions if the recipient 
expects to receive more or less during the current year. 
If the wording of the Act be studied closely it becomes 
evident, as indeed is proved by the dicta of the Law 
Lords, that the important words are ‘* received in the 
United Kingdom in the current year.’” From this fact 
it follows that the financial arrangements abroad are 
relatively unimportant, for the Act says nothing about 
the year in which the profits or income were made or 
earned; all it cares about is the year when they are 
received in the United Kingdom. 

It should now~be clear where the would-be evaders 
of income-tax may find themselves caught. The law, it 
is true, does not ask them to pay anything so long as 
they leave their income to accumulate in a colony or 
foreign country, but as soon as they try to lay hands 
on it, even if it has assumed the shape of re-invested 
capital, and is ostensibly brought home as such, the 
law comes forward and says, “‘ please pay income-tax at 
the current rate on this money, or money’s worth, 
which you are receiving this year from abroad.” 

There is another form of investment known to the 
Income-Tax Acts as ‘‘ possessions,’’ which is taxable 
under the 5th case of Schedule D. There the wording 
of the Act is three times as long, obviously with the 
intention of preventing evasion, but the chief difference 
is that the income is to be computed ‘‘on an average 
of the three preceding years.’’ ‘Possessions ”’ is not a 
‘term of art,’’ nor is it defined in the Act, but it has 
wider meaning than “ securities ’’ ; in fact, it seems to 
include anything that a person possesses. For a vary- 
ing annual income it may be useful, from the tax- 
payer’s point of view, to represent the same income as 
coming from ‘“‘securities’’ at one period, and from 
** possessions ’’ at another, the second term being used 
if the income is an increasing one. But for the purpose 
of taxing re-invested income when it is finally brought 
home (or of evading the tax) the distinction between 
the two words is unimportant. 

For practical purposes, therefore, the law is clear 
enough. Income received abroad is taxable whenever, 
and however, it is received in the United Kingdom; 
and the receiver of any such income if he does not 
pay tax on it is merely evading a legal debt to the 
Crown. 








GREAT EASTERN RAILWAY. 


(FROM OUR SPECIAL CORRESPONDENT. ) 
GENERAL CONCLUSIONS. 
THE company's total mileage, including sidings, was 
2,588 miles on December 31st, 1908. Hence the 
capitalisation on that date of the entire system, inclu- 
sive of leased lines, with all stocks at par, would have 
worked out at £22,300 per mile of single track. But 
it would have been necessary to add a few hundred 
pounds per mile more if the stock necessary to fund the 
overdrawn capital account had been issued. The average 
capitalisation per mile of singte track on the above basis 
of all the railways in the United Kingdom is £24,420. 
This figure includes all capital, watered or otherwise. 
Hence it will be seen that the capitalisation per mile of 
the Great Eastern Railway is well below the average. 
This is a very favourable feature, especially when ene 
takes into consideration the big mileage and the large 
number of stations in the London district, where land 
is very costly. It is also necessary to take into account 
the great value of the companies’ properties, such as 
its huge terminus and hotel at Liverpool street and the 
site of the goods yard at Bishopsgate, as well as the 
company’s many other properties in London. The site 
of the workshops at Stratford is also very valuable 
And the value of the company’s steamers docks, 
and hotels outside London must not be forgotten. The 


|| above properties have a very great val 
| night yg ue. Part, too, 








be realised. For instance, the shops at Stratford 
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might be moved, the site sold, and shops a | 
structed on a cheaper site further afield. ae 

It is feared that much of what has been wr} 
this railway will afford cold comfort to its sh: 
but it is better to view things in their true reg | 
The present understanding with the Cnn xpeckine ve. | 
and Great Central will to a certain extent improve a | 
Great Eastern’s position, but it would be imereauenll 
expect too ‘much benefit from this. The ny 
pany’s capitalisation is low for an English railwa' por 
some increased profit may be anticipated in the Yehud 
from a more economical handling of the goods trafic | 
On the other hand, there is evidence that the local 
senger traffic in the zone near London—which aan! 
tutes so big a proportion of the company’s business—js. 
now barely remunerative, though it is conducted with 
such skill that it must command everybody's admira- 
tion. Nor should the weak financial position, as | 
closed by the balance-sheet, be forgotten. Furthermore, |} 
the physical condition of the company’s properties is not |f 
yet up to the high standard maintained by the great. 
English railways. ‘ 

The writer cannot see that the policy of the directors 
of the Great Eastern in developing the pa 
traffic in the zone close in to London is justifiable,” 
The public in the company’s residential district near’ 
London is_not really benefited by the excellent and’ 
cheap all-night service of trains provided, since what the 
public gains by cheap transportation it loses in the extra. 
cost of living caused by the higher rentals which this’ 
very cheap all-night train service has brought about, And 
the better and cheaper the railway makes the service, 
the higher the rents will rise, thus benefiting neither|} 
the railway nor the public, but only the landlord. And 
in the meanwhile the shareholders suffer from small’ 
dividends and depreciation in the capital value of their 
stocks. Nor is there any great hope of the railway 
being able to compete successfully with the trams, |} 
since the trams can more easily reduce their tariffs than |] 
can the railway. The competition of municipal trams in 
the metropolitan area has come to stay. The opinion 
has been already expressed that it is waste of time for |} 
the railway to endeavour to compete with it, and that it 
would be far better gradually to abandon such 
an unprofitable business, and to endeavour to 
make up for the loss in receipts due to its : 
abandonment by cultivating and developing the 
passenger traffic in the districts further afield. Thus }} 
a smaller and more remunerative passenger business 
would be substituted for a larger and less remunerative }} 
one. The development of the longer distance passenger }} 
business, moreover, stimulates the goods traffic, since 
the population further afield must be supplied with its 
necessities by the railway, whereas in the near zone the 
population is served cheaper by cart. 

It is probable that the directors of the Great Easter 
would not venture to close down any more of their 
suburban stations, even if they wanted to, for fear of 
popular outcry. If this be the case, it is a point forall} 
railway shareholders to note. It is hard enough that aj 
railway cannot raise its tariffs when it has to employ more 
labour to do the same work, and when at the same time }) 
the cost of materials show an ever-increasing rise. 
to this be added that the railway has to act the part of 
a philanthropic institution, which is forced to carry om 
a great part of its business at unremunerative rates, 
it is time for railway shareholders to consider 
position seriously. 

Broadly speaking, the - 
stocks of any English railway are more lik f 
be diminished than increased, except in times ° 
abnormally heavy trade movement like the 
The reason is that the railway cannot increase ts 
tariffs, and it is difficult for it to take off any of BS 
regular trains, even in cases where such trains peg 
remunerative. The railway is, further, subject to 
tinuous pressure from two directions, Vi2. *— 

1. From the fact that its revenue gets : 
ever-increasing demands of the public, which 
more and more facilities without additional pa 
for them. 
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2. From the fact that its annual expenditure con- 
tinually increases, by reason of its having to pay more 
and more for the labour and materials, which con- 
stitute. the principal items of its expenditure. 

Moreover, if it has the good fortune to get better 
traffics by the careful development of a particular dis- 
trict or business, competition in some form or another 
generally springs up to share the fruit of its efforts. 
The best instance of this on the Great Eastern is the 
competition of the Metropolitan trams, which has 
already been alluded to. 

Furthermore, the competition of motor - drawn 
vehicles, both for pleasure and commercial purposes, on 
the public roads cuts more and more every year into 
the profits of our English railways. And the railways 
are now threatened with the revival of an old form of 
competition, since the recently-issued Majority Report 
of the Royal Commission on Canals and Waterways is 
very definitely in favour of facilities being afforded for 
a resuscitation of canal transport in England. Though 
there are few canals in the territory served by the Great 
Eastern Railway, there are many in the territory served 
by its allies, the Great Northern Railway and the Great 
Central Railway. On the whole, it must frankly be 
admitted that the task of making a railway in the posi- 
tion of the Great Eastern a paying concern is an ex- 
ceedingly difficult one, calling for high qualities of or- 
ganising ability, for foresight, and for bold strategy 
on the part of those in control. It is always dangerous 
for anyone looking on from the outside to pass judg- 
ment on the working of a great administrative 
machine; but after reviewing the conditions to be 
faced, it is evident that the only hope of better things 
for the shareholders lies in greater efficiency and 
economy of the organisation which has its headquarters 
at Liverpool street. | We wonder how the late Mr 
Harriman would have tackled Lord Claud Hamilton’s 
problem. 


HIGHEST AND LOWEST PRICES AND DIVIDENDS PAID. 


We conclude our review with a list of the highest 
and lowest prices and dividends paid on the ordinary 
stock since 1899 : 





TasLe XII. 


J Dividend 
Year Highest. Lowest. Paid. 
eee eee ee 138 sone. E aace ae 
ere 127¢ I, ance. @ 
eae" 112 91 3 
Re 650 v0%s560% 1073 914 34 
ee errr 998 84 34 
BOP vs agente 95 824 3} 
Pe iséckes skeue 93% 803 3 
Reick acebencens 914 794 34 
saan Lei cdpe sural 835 62? 2? 

Riiucauceoes 7 meee Ge: «... & 
BOGUS 6 iswectba es waco ay ccce | Oe 


For the first eight years of this period, with the divi- 
dend practically unchanged, the stock fared even worse 
than Consols and other shares yielding a steady in- 
come—all of which fell on account of the numerous and 
more lucrative openings for capital which presented 
themselves to the conservative investor. But the 
market seems correctly to have anticipated the fall in 
dividends which the conditions we have been discussing 
had rendered inevitable. At the current price the yield 
amounts to 4§ per cent. 
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THE READING REPORT. 


THE Reading Company is one of the more complex 
business concerns of the United States. It controls the 
Philadelphia and Reading Railway system and the 
Reading Coal and Iron Company ; it owns 53 per cent. 
of the capital stock of the Central Railroad of New 
Jersey, which is separately operated, and it controls a 
number of minor railroads. Altogether it owns or con- 
trols 65 per cent. of the anthracite coal deposits of 
Pennsylvania, and this is its central interest and source 
of income. In the past years the company has been in 





the thick of the campaign that has been carried on 





of distribution, but the year ending June 30, 1910, re- 
viewed in the report of the company which has just 
appeared, has seen something of a lull in this warfare. 
The various sections of the assailants are manceuvring 
amongst themselves for the right of assault, and in the 
meanwhile the assailed are having a comparatively 
quiet time. 

Of the two operating companies, the principal 
partner, the railroad company, has had an excellent and 
even a record year, whilst the year of the coal and iron 
company has been something of a failure. The relations 
of the controlling and producing companies are so close 
that the figures of their accounts are published together 
in a consolidated income account, which works out as 
follows for the past two years :— 




















1908-9, 1909-10. Inc. or Dec’ 
PR cs $ $ & 
eading Company .... 14,076,153 .. 14,122,233 .. 46,080 
Philadelphia and Read- 2 
ing Railway ........ 40,267,261... 45,428,083 .. + 5,160,822 
Coal and Iron Co....... 34,792,694 .. 33,217,936 .. — 1,574,758 
pO ee ee ae, 89,136,108 .. 92,768,252 .. + 3,632,144 
Expenditure— 
Reading Company .... 33,972 .. 108,442 .. 74,470 
Phil. and Reading Rly. 25,631,400 .. 28,634,278 .. + 3,002,878 
Coal and Iron Co....... 34,618,844 .. 33,200,618 .. — 1,418,226 
OR i 60,284,216 .. 61,943,338 .. + 1,659,122 
Net revenue .......... 28,851,892 .. 30,824,914 .. + 1,973,022 
Fixed chargesand taxes 14,809,977 .. 15,048,844 .. + 238,867 
Bilas iciercechs 14,041,915 .. 15,776,070 .. + 1,734,155 
Dividends paid by the 
railway to the Read- 
ing Company........ 5,000,000 .. 5,000,000 .. 
Surplus .......... 9,041,915 .. 10,776,070 .. + 1,734,155 


The salient facts are that the income of the railway com- 
pany has increased by more than five million dollars, 
whilst that of the coal and iron company has decreased 
by a million and a-half. 

The good results in the 
company are due to an increase in 
ceipts of $5,160,822, larger than in any other 
year in the history of the company, whilst 
operating expenses have increased $2,737,939. The 
constituents of the increase in revenue are a gain of 5.9 
per cent. in that from coal traffic, 22 per cent. in that 
from merchandise, and 14.2 per cent. in that from pas- 
sengers. The tonnage of anthracite coal carried de- 
creased by 657,227 tons (5.67 per cent.) to 10,929,613 
tons, but that of bituminous coal increased by 2,666,884 
tons (25.22 per cent.) to 13,241,198 tons. Merchandise 
traffic increased by 4,807,564 tons (26.05 per cent.) to 
23,260,452. It is this very satisfactory increase in the 
general merchandise carried that enables the company 
to beat even its own record in the boom of 1907 : and 
we may find in the figures some proof of a general in- 
crease in activity, answering to the European boom, 
underlying the superficial disturbances in the present 
condition of American trade. The prompt and direct 
manner in which the company has profited by the im- 
provement is a satisfactory feature for its stockholders. 

The ratio of receipts to expenses, apart from fixed 
charges, is 58 per cent., whilst the same ratio last year 
was 63.6 per cent. and 61 per cent. the year before. 
Any comparison, however, between this year and its 
predecessors is vitiated by a change in the classification 
of operating expenses directed by the Inter-State Com- 
merce Commission. Certain items, such as “‘ increased 
weight of rails,’’ formerly included in operating ex- 
penses under the heading ‘‘ maintenance,’’ are now 
classed as additions and betterments, thus reducing the 
total of expenses. The total expenditure of the company 
on property through income since June 30, 1907, 1s 
$4,814,043. Under the new regulations of the Com- 
mission this now. appears as an asset in the balance- 
sheet. But, like the Norfolk and Western Company, 
which has also issued its report recently, the Reading 
Company has not left this sum to swell profit and loss 
on the other side of the balance-sheet. It has adopted 


railway 


£Toss re- 


case of the 





i! against the joint control of the means of production and 
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the sounder system of making a counter entry under the 
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heading of appropriated surplus, thus a - 
future the temptation to declare stock dividen > ci 
spect of an artificially swollen surplus. yen i: eevee 
expended on additions and betterments ~ pce 
‘income last year was over two million dollars, “ nee 
of a million more than in the preceding year. : arcrben 
this, more than a million dollars, was for the e og i 

of tracks in Philadelphia, a work which is still pro- 

ressing. 

. Torwne to the Bill for operating expenses, we — 
that the total increase of $2,737,939 is made ‘up o 
$278,706 for maintenance of ways and ney ape 
$823,391 for maintenance of equipment, § 1541,038 
for transportation expenses, and comparativ ely tri ne 
“sums for traffic expenses and’ general expenses. The 
great event of the year for the Eastern railway com- 
panies in this connection was the increase of 6 per 
cent. in wages granted on April Ist to all employees 
earning less than $300 a month. It is estimated by 
the company that the cost. of this change to itself, on 
the basis of wages paid in 1909, 1S $1,579,709 per 
annum, and the principal realised increases in €x- 
penses which go to make up the total increase of trans- 
portation expenses are all in this matter of wages. 
Station employees cost $148,443 more, yard conduc- 
tors and brakemen $207,540, yard enginemen 
$103,829, road enginemen $162,974, road trainmen 
$202,002; and the total increase in the wages bill is 
$841,585, in comparison with an increase of only 
$474,477 for fuel. 

The less favourable condition of the coal and iron 
company is a continuation of a state of affairs which 
existed equally in the preceding year. Prices have 
been adverse to the producer. The cost of coal mined 
and purchased increased 7.2 cents per ton, and the 
price realised increased only 6 cents per ton, so that 
there was a decrease of 1.2 cents per ton in the net 
profit. In the result a surplus of $66,974 in 1908-9 
becomes a deficit of $71,501 in 1909-10. Affairs, 
however, show signs of improvement. In the preced- 
ing year there was a reduction of over 9 per cent. in 
the amount of anthracite coal mined. Last year the 
reduction was only 4 per cent. 

The excellent results of the railway enable the 
Reading Company to pay 5 per cent. on their common 
stock for the year, in comparison with 4 per cent. last 
year; and the stock is now regarded as on a 6 per 
cent. basis. It should be noted, however, that th° 
surplus of the Reading Company was swollen last 
year by an incidental sum of $1,153,146 in respect 


of profit on sale of Lehigh Valley Railroad Company 
stock. 





THE REVOLUTION IN PORTUGAL. 


AttHoucH there can be no certainty for some days 
yet, it seems that the Portuguese Republicans have 
succeeded in their coup de main. After a series of 
Street engagements in Lisbon, which appear to have 
been of a sanguinary nature, the Royalist party have 
given up the struggle, and the King has fled to Gibral- 
tar. The latest news is that the provinces are also 
declaring for the Republic, and if that is so the cause 
of the Monarchy is lost for the present. Its over- 
throw may have come a little sooner than had been 
expected, but the Parliamentary machinery has 
been disorganised for many years, and the two 
remedies successively applied have only made the 
breakdown more complete. Probably the over- 
speculation of some thirty years ago helped on the 
widespread political corruption, and the resultant finan- 
cial and agrarian depression may well have made 
matters worse. Fully 50 per cent. of the population are 
illiterate, and the Government has jong been in the 
hands of groups of politicians, whose leading prin- 
ciples were rotation in office and fair alternate shares 








‘of the spoils. Successive Ministries made things less 





unpleasant for the unfortunate King Carlos by — 
him to anticipate his Civil List, and the pj abling “4p, 
established by Senhor Franco in May, 1907, to 
the way for a new departure, was not free from 

same reproach. Senhor Franco’s rule ended 

February 1, 1908, with the murder of the King and 
Crown Prince. The crime was committed he ae 
obscure and isolated band of conspirators, though full 
investigation was arrested by the fear that high per. 
sonages might be compromised. The horror and alarr 
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it created led to an attempt to obliterate party division if 


by setting up a ‘‘ Ministry of Concentration,” which | 
appealed to all Monarchists for support, The | 
Monarchist groups, however, quarrelled en 
among themselves, and, after four successive Ministries | 
of Concentration, the unhappy young King appealed to | 
the Progressists, the only party which had not broken | 
up into small and warring fragments, to undertake the | 
government. This Ministry was destroyed before it | 
had done anything by a great financial scandal affecting | 
the party leaders—the failure of the Credito Predial last | 
May—but its predecessors had further discredited the | 
Monarchy and the statesmen of the past reign by pub | 
lishing particulars of their dealings with King Carlos 
and his Civil List. Then a sixth Ministry, Conserya- 
tive in name, Liberal in policy, and probably honest, 
was formed by Senhor Teixeira de Souza, though he 
also was compromised by the revelations in question. 
It dissolved the Cortes and held new elections, which 
were regarded as comparatively free from Ministerial 
manipulation, and it obtained about 80 seats out of 
155. It was also supported by the ten ‘* Dissentient 
Progressists,’’ but 26 of the results were disputed—all, 
or nearly all, being Ministerialist seats. These were 
before the law courts; meanwhile, the Opposition 
groups threatened to defeat the Ministry while the num- 
ber of its supporters was incomplete. The Ministerialists 
proposed to frustrate this plan by staying away, the 
quorum being 75. Thus the Parliamentary outlook 
was still alarming, and about a fortnight ago the 
Ministry, after a Royal Speech setting forth a most 
comprehensive programme of political, financial, and 
administrative reform, adjourned the Cortes for two 
months, pending the decision of the Courts on the elec- 
tion returns. The Republicans were provisionally 
friendly to the Ministry, but the adjournment gave them 
their chance. Besides, certain recent Clerical aggres- 
sions in the sphere of the State had caused Senbor } 
Teixeira de Souza to bid for anti-Clerical support by | 
promising a law regulating the right of assoclasiaaay 

religious purposes, and also by preparing to insist | 


$$$ $ 
PS 


a wider education for candidates for the priesthood. 
Naturally this roused the Clericals, who were said pre 
viously to have captured the old Progressist and bg 
new Nationalist group, and very likely the i 
Clerical rally helped to precipitate the a ae 
move. King Carlos’s success in upholding ry ' 
tator was due to his popularity with the army and navy j 
King Manoel could hardly inspire the sane San ’ 
and doubtless, as usual, the men of talk were desp 
by the men of action. The Republican cause had ma 
headway in both Services, and a vice-admiral is be 
the Republican members for Lisbon. ae . 
had been denounced in the House of Peers piss 
“lack of political capacity’; and the scan s 
rumours which apparently beset all high personages 
Portugal had not left him untouched. 

The constitution was worn out, and the pt ee i 
are the only political party as yet untain y 


This may be because they — 


breath of scandal. 


tried, but they comprise many : 


. in- 
honourable men in the nation, they, have. sacra ; 
creased their already large following in Lisbon, Oporto, 


and Santarem, and they claim to have nade ot ok 


gress among the peasantry since 1907- 
will be fiercely combated by many of the landlords 
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eth ate 
by the Church, but the Clerical forces are not nearly so 
formidable as in Spain. 
In anticipation of the near crisis in Portuguese 
litics, we expounded in these columns a few weeks 
ae a leading P R 
ago the views held by leading Portuguese Re- 
ublicans on the fiscal and other economic pro- 
blems of their country. Our readers will remember 
that we quoted in particular at some _ length 
the opinions of Senhor José Relvas, who, being both 
an influential landlord and one of the leading spirits 
in the Republican party, could speak with double 
authority on this subject. When Senhor Relvas was 
in London towards the end of June with Senhor 
Magalhes de Lima, on a special mission to this 
country, he predicted not only that a Republican 
Government would be established, but also that its 
policy would at once take a direction friendly to Great 
Britain and to British commerce. From this point 
of view our interest in Portugal is superior to that of 
any other country, though the Portuguese debt is 
mainly held in Paris. For years Portugal has been 
stifled by its tariff, while the revenues have been ruined 
by smuggling, corruption, and favouritism. But if only 
the right men are appointed under the new regime 
Portuguese finance and trade might easily be revived 
to the benefit of all classes as well as to the holders 
of the debt. We would warn the new Government 
against the idea so prevalent in Latin countries that 
the mere establishment of a Republican Government 
and the waving of a Republican flag are enough to 
introduce an era of honesty and prosperity. As a 
matter of fact, there is far more of bureaucratic oppres- 
sion and swindling in many of the Latin Republics 
than could be found in certain ancient but limited and 
democratic monarchies. Doubtless the example of 
Brazil (whose martial President watched the Lisbon 
scene from a battleship) has helped to spread the Re- 
publican idea throughout Portugal. The analogy be- 
tween the two Revolutions is also quite apparent. In 
the case of Brazil, the leading spirit and the recog- 
nised founder of the Republic was Senhor Benjamin 
Constant Botelho de Magalhes, a man of science, a 
professor, and avowed follower of the philosophical 
school of Auguste Comte. In Portugal the new chief 
of the State as President of the Provisional Govern- 
ment is Dr Theophelo Braga, also a scientist, a philo- 
sopher, and a follower of the Positivist school. Be- 
tween these two vigorous Comtists—the Portuguese 
and the Brazilian—there is even more than an acci- 
dental similarity of intellectual leanings and _ profes- 
sional careers. Both are described to us as men 
of Catonic austerity, of the strictest honesty, and of un- 
failing patriotism. Dr Braga has never been mixed up 
in the petty struggles of political factions, but has con- 
stantly held up larger ideals. Not that he has kept 
aloof from the practical and everyday problems of 
Portuguese life. On the contrary, he applied his 
analytical and scientific mind to the study of social 
questions. Many years ago in the reign of the Dom 
Manuel’s grandfather, King Dom Luiz, his remarkable 
little book entitled ‘‘ Positive Solutions of Portuguese 
Politics,’’ created a great sensation. The Republi- 
cans, we are assured, could not have chosen a better 


—_ to represent a new Portugal. Under his lead 
the 


Provisional Government of the Portuguese 
Republic may, we hope, satisfy the Portuguese 
people, and commend itself by a moderate and 


enlightened policy to foreign nations. Dr Braga’s 
colleagues are also well spoken of. Senhor Bernardino 
Machado, the Minister for Foreign Affairs, is a Pro- 
fessor of Science at the University of Coimbra, and has 
-had previous experience of public business as a Minister. 
He is well liked, for his courtesy and candour have 
gained throughout his political career the respect alike 
of his friends and of his opponents. A Monarchist in 
former years, he passed over to the Republican party 
"when he recognised that the Monarchy could no longer 
“tule the country with any chance of satisfying the re- 


quirements of the people and of restoring Portugal to 
Prosperity. 








<= 


THE INDUSTRIES OF BRITISH SOUTH AFRICA. 


Too much space was perhaps taken up in previous 
articles dealing with the economic situation in the Union 
by observations on the population. It cannot, however, 
be too clearly understood that the future of South Africa, 
from an economic standpoint, lies in this question. 
Unlike the other self-governing dependencies, the 
question in that country is not the development of the 
material resources or the struggle for power between 
rival sections of a democracy, but in the control, the 
assimilation and the common citizenship of two races 
wholly dissimilar in origin and in development. The 
task is one of stupendous difficulty, and he would be 
rash indeed who would dogmatise on the result. It is a 
relief to turn to the more material aspect, where things 
are not complicated by the indeterminate factor of 
human nature. 

The total trade value of the Union of South Africa, 
taking the European population only into consideration, 
is largely in excess per capita of either Canada or Aus- 
tralia. The difference, indeed, affords some measure 
of the economic value of the native races in the task of 
production. The figures for the year 1909 were :-— 





Imports (000’s omitted). £ 
RNG iin in ntecedusdadcdbaace cici 25,871 
Government atores .......ccececccecseces 1,129 
Gis cccinccasabencne< su séesccecceeees 1,483 
BOE conseounseteccenscsi 28,483 

Exports (000's omitted). £ 
Produce of South Africa .............005 50,532 
BORGO cde cccccventdisdicndubteses 556 
PNM « cin a ncccecateculte sabendastiaccee 62 
51,150 


making a total value of exports and imports of 
479,633,000. Of this whole the imports from the 
British Empire are 70.5 per cent., and those from 
foreign countries 29.5 per cent. of the gross total—a 
proportion that has scarcely varied during the past 
three years in spite of a preference in favour of British 
goods, and, indeed, in 1898, the last normal year before 
the convulsion caused by the war, and the resulting 
wave of patriotic feeling, the relative proportion was 
75 per cent. of British imports to 25 per cent. foreign. 

An examination of the export figures shows that 80 
per cent. of the gross value is derived from mineral 
production, nearly the whole of which consists of gold 
and diamonds. In this sense South Africa is one of 
the richest countries in the world, and the weekly mail 
steamers carry with unfailing regularity treasures far 
exceeding in value those which freighted’ the galleons 
which brought the riches of America to Spain to be 
the bait for every enterprising seaman. A parallel, 
indeed, which may not be without its warning. 

The figures of the principal articles that make up the 
total of exports are as follows :— 





(000’s omitted.) £ 

GEE sncecnsccsvcdcecaaaucs bideeratmade vee 38,002 
SNE i is caicdaciesasiddévasntabsannnan p = 
CN. ho cckccdctdaccddaneneedondaeacdees 

pia herReagmebnntcrtar ee amen rants te 3,728 
Ostrich feathers .....ccccccce cénculadutint 2,091 
Hides and skins ............ eoadesesvensies 1,145 
Angora hair .......eseeeeeesecnencees ebe0e 862 
WR skcscdice ceidakegealisacues sen avewed 656 


In considering this list some may be inclined to deplore 
that so large a proportion of the wealth of the country 
should be derived from minerals, and the cynic may 
moralise over the fact that female vanity should absorb 
yearly so many millions in such useless articles as 
diamonds and ostrich feathers; but it must not be for- 
gotten that in the maintenance and supply of the army 
of labourers employed in the extraction of gold and 
diamonds, the agriculturist has a constant and in- 
creasing market at his door, which explains and com- 
pensates for the comparatively small export of more 
staple goods. : 

The increase in the trade value of South Africa at 





different periods, specie included, is as follows i 
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(000’s omitted.) 
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To a large extent the history of South Africa 1s re- 
flected in these figures. The decade 1860-1870 was 
one of depression in South Africa. The Transvaal, 
from a trade point of view, was then almost a negligible 
quantity ; and the Orange Free State, torn by an ex- 
hausting war with the Basutos, sparsely settled, and 
subject to heavy taxation by means of customs col- 
lected by the coastal colonies, from which it derived 
no benefit, was scarcely better off. Natal was in an 
infant stage, and gave no promise of the remarkable 
development of later years. 

The period 1870 to 1880 saw the expansion of the 
diamond industry due to the discovery of the Kimberley 
mines in 1870. The export of diamonds in that year 
was valued at £153,000. In 1880, though no accurate 
returns were possible, it was estimated at 4 3,367,897, 
and the total value for the ten years was estimated at 
| £18,000,000. The ostrich feather industry had also 
made great strides, the value exported in 1870 being 
£91,229, and in 1880 £883,632. Similar progress was 
made in the production of mohair, which rose from a 
value of £26,673 in 1870 to £206,471 in 1880. During 
this period the introduction of responsible government 
in 1872 led to the development of the Cape Colony by 
means of railways and telegraphs, and the consequent 
flotation of loans in England which swelled trade 
returns. The Orange Free State under the excellent 
guidance of Mr afterwards Sir John Brand, had 


become a settled and well governed State, with a large | 


pastoral and agricultural development, that owed much 
to the proximity of the excellent market afforded by 
the diamond fields. 

In the Transvaal the sturdy ‘‘ voortrekkers’’ had 
composed their domestic quarrels, and formed a central 
government, which under President Burgess put for- 
ward somewhat lofty aspirations out of keeping with 
its impoverished conditions. In opening up communi- 
cations with the Portuguese port of Delagoa Bay, 
which had been allowed to lapse from English hands 
by the contemptuous indifference of the Colonial Office, 
a new and embarrassing feature was introduced into 
South African trade relations. Subsequently, in 1877, 
the annexation of the Transvaal by the British opened 
a new and disastrous chapter in South African history ; 
but this belongs to political rather than economic his- 
tory. During the same period slowly and tentatively 
the gold industry made its first appearance in the 
alluvial diggings at Pilgrims Rest, but the amount ex- 
ported was trifling. In 1884 it had only reached the 
paltry sum of 422,297, and there were no indications 
of its astounding future. In all respects the period 
1870-1880 marked the economic beginning of a new 
South Africa. 

The following decade 1880-90 was marked by the 
discovery of the Witte waters rand and the inception of 
gold production as a permanent and settled industry, 
destined in the next few years to dominate all other 
interests in South Africa, to affect the money markets 
of the world, and, after infecting Great Britain with a 
mania for speculation comparable to other historic out- 
bursts of the same kind, to drag it into a lamentable 
and disastrous war. During the same period the 
pastoral industry had shown no advance, the value both 
of wool and ostrich feathers having shown an actual 
decline. Great progress had been made in railway con- 
struction, and. the coastal colonies had been compelled 
by mutual competition for the valuable markets to 
disgorge some of the dues exacted by means of Customs 
on the interior trade. From 1890-1900 the leading 
feature was the steady progress of the mining industry 
reflected in the figures of the gold exports. The ex- 
pansion of railway enterprise that followed, and the 





trade rivalry of the colonies of Na 
complicated by the completion of 


tal and the Car.! 
Delagoa Bay, all had their share in rodick ee \ 
which Jed up to the catastrophe “ tnt 7 st 
fratricidal war resulting in a destruction za for if, i 


: 
| 


South “Africa on a scale in proportion to its pontine 
greater even than the extravagant expenditure 
Britain. The successful efforts made by-atta Pets | 
repair the ravages of war in the period betw as 
and the present year is one of the most pals att 
signs for the future of the Union. The a a, 
maize in the list of exports for the respectable it | 
£656,000 is most encouraging, as there is ap re i 
unlimited field for the expansion of this industry 
The most striking feature in any general review at] 
South African trade conditions is the transformation | 
the last 40 years from a poor agricultural commana 
one of the richest mineral countries j pay 


; n the world, 
result is shown in the following table :— id The 


; 
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TaBLE of Exports of Crerrary ARTICLES. 
(000's omitted.) 
Wool. Feathers. Mohair. Diamonds. Gold 
£ £ £ £ £ 
$1... -.. 1B... oe 
3,728 .. 2,091 .. 861 .. 6,370 .. 33,362 °° gig 
During the period the country has been scourged by 
many plagues. Droughts have been recurring factors, 
Rinderpest and East Coast fever have taken heavy toll 
of its pastoral wealth, and no less than five wars on 
a considerable scale, as well as numerous smaller 
risings, have retarded its prosperity. But South Africa 
has emerged, and it enters on its new career under 
Union with a brighter prospect of material prosperi 
than at any period during its long and troubled history, 


Maize, 
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AN IMPRESSION OF WINNIPEG. 
(FROM A CORRESPONDENT.) 

THe journey from Eastern Canada to Winnipeg is dis- 
appointing. The traveller is looking out all the time 
for some sign of the big wheat-growing district, which 
is the source of Canada’s greatest wealth, but he sees 
no indication of it until he gets to Winnipeg. This.is 
the centre through which nearly all the grain grownin 
the North-West passes, and from which all the neces 
sary farming implements and machinery are 
despatched. In the North-West of Canada all roads 
lead to Winnipeg. In 1909 the provinces of Manitoba, 
Saskatchewan, and Alberta produced 118 million 
bushels of wheat, of which go million passed through 
Winnipeg. The value of this was close on a dollar a 
bushel. The North-West produced in addition oats 
and barley to the value of 60 million dollars. The 
Canadian Pacific Railway’s yards at Winnipeg are said 
to be the largest in the world operated by a single com- 
pany. They contain 120 miles of track. 

Bearing in mind the above-mentioned facts, a new 
comer expects to see a place of some importance, noris 
he disappointed. On leaving the station of the Cana- 
dian Pacific Railway, the first thing to be noticed is the 
immensity of the hotel operated by that railway 
connected with its station ; it looks as big as the Hot 
Cecil in London. Walking up Main street one 1s 
struck by the great breadth of, the thoroughfare. . 
number of banking houses and the size of the premuses 
in which the banks conduct their business 
one’s attention. Everywhere are enormous 
buildings, several stories in height. Nor 1s the ral 
ness all confined to Main street, though the latter 15 © 





| principal thoroughfare, and parallels the Red River,’ 


running north and south. Other fine thorou a 
branch off left and right, in one of which is s! ' 
store, beside which Harrod’s Stores would <a of 
The principal streets are served by @ fine 69 Electric 
street railways, operated by the * Wiens rei 
Railway,’’ a very powerful corporation of g bs water 
cial strength. The energy 1s generated y : n- 
power derived from the Winnipeg River. +e 
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pany made an issue of £300,000 44 per cent. debenture | 
stock in London during the early part of last year. 

Your correspondent had the privilege of being enter- 
tained by an old-timer, who remembered when the site 
of the city, which now has a population of 140,000, was 
a small trading post with a population of some 200 
souls. This was in 1870, and by 1902 the population 
had reached only 48,000, so that the greatest develop- 
ment has been in the last nine years. Under normal 
circumstances a population of 140,000 could never sup- 

rt streets, buildings, and other works on a scale of 
such magnificence as those visible in Winnipeg to-day. 
But this city is the gateway through which nearly all 
the grain of the North-West passes. It is already the 
largest centre of grain distribution in the North Ameri- 
can continent. Besides the Canadian Pacific, two 
other Canadian railways make a big centre of Winni- 
peg. These are the Canadian Northern Railway and 
the Grand Trunk Pacific. Both of them are emu- 
lating the example of the Canadian Pacific, and aim at 
becoming transcontinental lines, to stretch from the 
Atlantic to the Pacific coasts. Further, two of the 
principal railroad systems of the United States run 
trains to Winnipeg, the Great Northern Railway and 
the Northern Pacific Railway. These two lines are 
operated by the celebrated James J. Hill, himself Cana- 
dian born. Thus Winnipeg is served by five great 
railway systems. No wonder that the Winnipeg 
townsman is an optimist. Winnipeg seems bound to 
go ahead. It must be borne in mind that the prairie 
provinces of Manitoba, Saskatchewan, and Alberta con- 
tain 170 million acres of wheat land, and that only 
about eight millioh acres are as yet under cultivation. 
The land is remarkably productive. To own so much 
productive soil is the surest foundation for future pro- 
sperity. Immigrants are coming into the North-West 
in ever-increasing numbers. Many of them are from 
the United States, and these are nearly always experi- 
enced farmers, who bring their families with them, and 
generally have complete outfits of live stock and farm 
implements also. Having sold their own farms in the 
United States, they are able with the proceeds to buy 
very much larger holdings in Canada, and the new pur- 
chases consist of virgin soil. There has been a 
drought this year along a belt of which the boundary 
of the United States and Canada is the centre, so that 
those who settled in this belt and are reaping their 
first crop this year have had bad luck. But there have 
been cases in other years in which men who farmed 
sufficiently large areas to be able to use steam or motor 
machinery, have paid for their land out of their first 
crop. It sounds like a fairy story, but it is true; and 
all, or nearly all, of the fruits of this productive soil 
pass through Winnipeg. There is some excuse, there- 
fore, for the men of Winnipeg to indulge at times in 
very tall talk, as, for instance, that the city will some 
day be bigger than Chicago. But, in order to eclipse 
Chicago, it will have to become a big-manufacturing 
centre. It is true that it will soon have 60,000 horse- 
power of electrical energy, but there is no coal near, 
nor any iron ore. Though the city is situated on a 
river, it is on a river which is only navigable for small 
craft, and the cold of the winter is admittedly intense. 
It is hard to see, therefore, how it can ever become a 
great manufacturing city. But it is reasonable to sup- 
pose that its population will continue to increase. If 
the North-West can produce in one year a hundred mil- 
lion bushels of wheat from only eight million acres 
under cultivation—out of the 170 million acres avail- 
able—it is reasonable to suppose that it may eventually 
produce at least five hundred million bushels of wheat 

in the year. Much of this will doubtless flow West 
instead of East, and much will probably go to the 
United States or to Europe through the Hudson’s Bay 
without passing through Winnipeg at all. But half of 
it may very well pass through Winnipeg, and if so, then 
the future of the city rests on sure foundations. 
Whether Canada continues with its present tariff 
policy, or whether she embarks on a system of recipro- 








prosper on account of its geographical position. It is 
the gateway of the North-West; and in the great un- 
developed prairies of the North-West lies the future of 
Canada. These lands are a heritage of untold valuet’ 
Land in the North-West is to be obtained cheap to-day, 
since farm lands, similar to those which fetch s0'to 75 
dollars per acre in ‘Minnesota or North Dakota inthe 
United States, cam be bought'in'the’ provinces of Sas- 
katchewan or Manitoba for 25 to 30 dollars ‘per acre; 
and the latter lands*have virgin soil, capable of pro- 
ducing many successivé crops without diminution in the: 
yield. Per contra there is the severe climate ‘and risk 
of frost. The country is not suited for any but the 
robust and diligent. Those who are accustomed to 
indoor work only would not find the soil of the North- 
West congenial to them. Only the fittest can endure 
the severe winter. But for them the North-West offers 
a great future. The streets of Winnipeg are filled with 
people of all races. Besides Canadians and English- 
men, the traveller sees Russians, Germans, French, 
and Galicians, with a sprinkling of Chinese and Japs as 
well. It is a cosmopolitan city. Even the news- 
papers print their telegrams in French,’ German, and 
Russian, besides English. One who watches the poly- 
glot crowd in the streets must be struck by their con- 
fident bearing and by the complete absence of drunken- 
ness or rowdyism. 








THE LAND TAX AND THE AUSTRALIAN NOTE 
ISSUE. 


(FROM OUR SYDNEY AND MELBOURNE CORRESPONDENTS.) 
Tue Prime Minister, in moving the second reading of 
the Land Tax Bill, stated that he expected to obtain 
41,000,000 of revenue in the first year commencing 
July 1, 1910. This estimate is, however, considered to 
be very low by many experts. Our prominent Sydney 
stock and station agent sets the amount down at much 
nearer £,5,000,000. Mr Fisher made some interesting 
comparisons of the land taxation in force in the States, 
In all the Federal States excepting Queensland there is 
a land tax, but the total amount raised in 1908-9 in the 
Commonwealth about £351,000, or about 1s 74d per 
head, is much below the New Zealand taxation revenue 
of £604,000, or 12s 7d per head. The following is a 
brief comparison of the various schemes :— 

Commonwealth (proposed): Graduated, no rate un- 
improved value. 

New South Wales: In force, uniform rate 1d in 4, 
unimproved value. 

Victoria: Proposed, graduated 4d to 3d in the 4; 
unimproved value. In force, uniform, 1} per cent. on 
capital value, payable on 640 acres and upwards of 
more than £2,500 value. 

South Australia : Graduated, 4d to 1d in the 4, unim- 
proved value. 

Western Australia: Uniform, $d to 1d in the 4, 
unimproved value. ¢ 

Tasmania: Graduated, $d to 1d in the £4, capital 
value. 

In New Zealand the application of the tax is some- 
what complicated. ; 

There is a general tax of 1d in the 4 and an addi 
tional graduated tax as tollows:—From £5,000 to 
£7,000, th part of a penny ; £7,000 to £9,000 2-16ths 
of a penny ; and gradually rising till it amounts to f§ths 
of a penny on value from £30,000 to under £40,000. 
At £40,000 the rate is ros., and increases by 3d for 
every additional £1,000 up to the maximum of 


£200,000. All estates of that value and over pay 
£2 10s percent. The tax is levied on unimproved 
values. 


Mr Fisher, in his speech, made special use of an argu- 
ment used by the Victorian Treasurer who: introduced a 
Land Tax Bill last year. This was that in 1880 there 
were 47,060 estates, and that by closer settlement and 
its land policy Parliament had added some 17,300 more. 
The net increase, however, was under 9,000, thus 





city with the United States, Winnipeg will always 
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tion of existing estates. The question as to the con- 
stitutional legality of the measure was not touched 8 
by Mr Fisher. It is possible, however, that the 
Attorney-General will deal with this important point 
later on. Some authorities hold that any land tax 
which discriminates between some land and all land 
will be upset on appeal to the High Court. There 
seems to be good reason for this view, and it will be 
interesting to note the opinion held by the legal section 
of the House on the question. It is not unreasonable 
to suppose also that the constitution may forbid dis- 
crimination in taxation of valuable land in cities and 
close to railways and less profitable land in outback 
localities. Many people are withholding their judg- 
ment just now pending the debate, which it is hoped 
will cause the Bill to be amended materially. There 1s 
really but little hope in this respect, for the Government 
is determined to uphold the principle of land taxation, 
and is not likely to give way on material points. 

The schedules of the rates to be levied under the 
Federal land tax were published at the end of August. 
They are not on the simple graduated plan originally 
suggested by the Labour party, but are based on the 
theory of the tax increasing pro rata with every 41 1n- 
crease in the taxable value of land. The result is a 
complicated schedule, which is absolutely bewildering 
to the average man in the street. The rate of tax pay- 
able by an owner who is an absentee is to be 1d in the 
£ up to £5,000, and 2d in the £ for estates exceeding 
#5,000, but under £80,001 for the excess of 41 
sterling, uniformly increasing with each increase of 
£1 in the taxable value. Then follow provisions for the 





gradual increase of 1d per £15,000 of taxable value until | 
the increment between £80,000 and £80,001 becomes | 


7d. 


There being an exemption of £5,000 in favour of | 


owners not absentees, who are also taxed 1d less, the | 


schedule in their case provides for lower rates. 
idea can be gathered of the extent of the tax and of the 
extra burden imposed on absentees from the following 
table :-— 

In the Case of Resident 


Land Holders. 
Taxable. 


In the Case of 

Total Absentees, 
Tax. Tax. 
£s g 
6, dee / occe 4 6 29 2 
10, odec d cece 24 6 65 19 
20, ese 93 15 177 1 
40, 315 19 482 12 
Bice 649 6 899 6 
100,000 .... 1,592 15 2,010 8 

Mr Fisher’s idea in adopting this method of taxation 
is that it will secure a gradual increase of the tax with 
the increase in the taxable value. In this way the 
anomaly of one estate worth say £9,500 paying a much 
smaller pro rata tax than another worth say £10,500 
will be avoided. The schedules are decidedly per- 
plexing to the average taxpayer, who after reading the 
provisions finds himself confronted with two formule 
which he must use if he wish to ascertain what tax he 
should pay. The feeling generally is that the tax has 
been made needlessly complex, and that the schedules 
are entirely in favour of the Government, for the 
average tax paid will be much greater than it would have 
been had the original idea been followed. A certain 
amount of consternation has seized the Crown lessees, 
for it seems that they are to be taxed under the Bill. 
Their tax is to be assessed on the excess over £5,000 
of the capitalised value of the difference between the 
true annual rent and the rent actually paid. The effect 
of this was apparently not grasped by the Caucus until 
the point was raised in Parliament, and it is under- 
stood that many of the Government supporters strongly 
object to it. So much so that it is thought that the 
Government will exempt Crown lessees. 

Mortgagors as a body are feeling very anxious in- 
deed, for many of them fear that the tax will absorb 
practically the whole of the margin now remaining after 
the payment of the mortgagee’s interest. There is 
some talk of a public protest being made, but. it is un- 
mors for the feeling generally is that it can do no 
g 


Unimproved 
Value 
of Land. 
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The Note Bill has been forced through the 
Representatives by Government. As 
Member of Parliament desires to be regarded as 2 | 
great financial authority, the Government has had. he 
consent to a great deal of speechifying. Writers have 
been freely quoted, but the view that has pchicn 
animated the House is that whatever the Labour = 
may resolve in Caucus is the best possible th 
can be done. The banks have expressed their 


House of 


the Prime Minister is that of a man who has received 
instructions which he must carry out. Several im- 
portant matters have been discussed. One is the pro- | 
posal of the Government that the Commonwealth notes 
shall be payable in gold only at the seat of Govern. 
ment—at present, Melbourne. Over nearly the whole 
of the vast area of Australia notes will practically be 
inconvertible, and that at distant points will occasion. 
ally cause them to become depreciated in value. The 


; 
in moderate and courteous terms, but the attit Lp a | 


promises have been made that the public convenience 
will be considered. Another question is, should the 
note issue and the reserves held against it be under the 
control of the Treasurer, or of a currency commission 
independent of political influence. The Government 
again had its way, and the note issue is to be a 
Treasury business. As regards the money to be re 
ceived for the notes, the Prime Minister said that it 
would not be treated as loan money to be spent, but 
would be invested in securities. The statement was 
not very clear, for the investment might easily be made 
in securities created for the purpose. It has, however, 
been supplemented by the further statement that as a 
deficit of £1,500,000 or £,1,750,000 is likely to occur 
for the current financial year, proceeds of the note 
issue to such amount would be temporarily used. 
Brushing aside all ambiguities, what is really likely to 
take place is that the effective gold reserve against the 


issue will be 25 to 334 per cent., and that the balance | 
will be used by the Government in some way or other. | 


A provision in the Bill requiring banks to pay on 
demand notes to the amount of £25 in any denomina- 
tions the payee might request has been waived. 
Should the Labour party continue in power for some 
time it is quite possible that the legislation regarding 
the note issue will be amended in a dangerous way. 
The Minister for Home Affairs, who is regarded as the 
financial mentor of the party, desires that the Govern- 
ment should have power to redeem notes in stock at 
the market price of the day. It may also be proposed 
that the Government should pay its servants in notes, 
a step it could hardly take without making the notes 
inconvertible. As it is understood that next session 
a Bill for the establishment of a national bank will be 
introduced, the suggested amendments of the note 
legislation may then be dealt with. The Labour party, 


Government has, however, carried its point, but x 





or its extreme portion, is, it should be marked, desirous 
of ‘‘ bursting up ’’ the banks as well as the owners of 
property. In their journals the deposits held by the 
banks are usually described as ‘‘ the people’s money, 
which should be held by the people’s bank. It is quite 
possible, however, that the extremists will not prevail 
in this and other matters. But in that case the Labour 
party will suffer disruption. 

A new Navigation Bill, containing 419 clauses, has 
been introduced into the Senate. It proposes inter 
ference with vessels registered in the United Kingdom 
and in foreign countries in several ways, but the 
Chambers of Shipping will no doubt submit it 
vigorous examination. An important provision (43) is 
that crews of foreign-going ships (whether British or 
foreign) shall not be employed in handling cargo in 
connection with loading or unloading. That is to says 
the prospects of a strike by Australian wharf labourers 
are not to be injured by a master of a vessel requiring 
his crew to load or discharge merchandise. The ‘abe 
is to wait the convenience of the strikers. The punis 
ment prescribed for offences against discipline COMPAS 
strangely with those set forth in the British Neviee 
Act (Section 225). For instance, continued wilful, ¢ Soe 
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obedience to lawful commands is to be furnished only 
by the forfeiture of two days’ wages for each day 
during which the offence continues. But the British 
Act makes the offender liable also to four weeks im- 
‘isonment. The proposed punishments for in- 
subordination generally are very light, and not of a 
nature to cause serious trouble to an obstreperous 
seaman. But the master or an officer of a ship is not 
regarded with the same leniency. If he assaults a 
member of the crew he will be liable to imprisonment 
for six months, but should he be assaulted by a mem- 
ber of the crew the offender will be liable to only three 
months’ imprisonment. 








Notes on Business and Finance. 





The Revenue Returns.—On a later page we give the 
full revenue returns for the first two quarters of the 
current financial year. Owing to the confusion caused 
by the rejection of last year’s Budget the figures are, 
of course, quite exceptional; but it is now becoming 
more possible to form a conclusion as to the general 
movement. The Chancellor of the Exchequer esti- 
mated that, including the arrears from 1909-10, there 
would be an increased revenue of about £ 68,000,000 
over the actual receipts of the previous year. For the 
first half-year, ending September 3oth, the increase 
over 1909 is about £37,500,000. The greater part of 
this is due, of course, to the arrears of the income-tax, 
its total yield for the half-year showing an increase of 
£25,918,000 over the corresponding six months of last 
year. The estimated income-tax for 1909-10 was 
£37,100,000, but the amount collected only 
£:13,295,000. There is left, therefore, 423,805,000 
arrears for last year, and an estimated £37,550,000 for 
the current year to be collected before March, r1g1t. 
So far 4,30,924,000 has been received, leaving for the 
second half-year £30,431;000. In the normal year of 
1908-09 427,260,000 was collected in the second half 
of the year, and we suppose that the screw will be 
turned after Christmas with the old vigour. In no 
case has there been a decrease in revenue. The in- 
crease irom Customs nearly approaches the estimated 
increase for the whole year. The Excise duties have 
already yielded nearly £:2,000,000 more than the esti- 
mated increase for the whole year, partly as a result of 
the higher licence duties on big houses and partly 
owing to the replenishing of depleted stores.. The 
postal revenue is expanding. The yields from other 
taxes are all satisfactory, and are in several cases well 
above the estimate. The Chancellor reckoned that 
(after harvesting £30,000,000 of arrears for 1909-10) 
he would secure an increase of £7,000,000 over the 
estimated revenue for that year. If the estimated 
arrears are subtracted from the increase for the half- 
year we get a net increase of £7,500,000, already half 
a million in excess of the increase estimated for the 
year. Some part of this remarkable expansion must 
be accounted for by the fact that the arrears have 
themselves proved larger than was expected. But the 
new taxes are also proving remarkably fruitful; and, 
finally, there is the general increase in business activity 
reflected in the Customs, postal, and miscellaneous re- 
turns. It seems, then, that if the present level of trade 
1S maintained the surplus in March next for the whole 
year will be considerably larger than the £861,000 
estimated by the Chancellor in June. Let us hope that 
he will keep a stern eye on the expenditure, and take 
care that Parliament is not, confronted with another 
scandalous crop of Supplementary Estimates. 





Foreign Trade in September.—The monthly accounts 
of foreign trade reach us too late for anything but a 
brief reference this week; the usual supplement and 
maT will appear in our next week’s number. The 

oom continues merrily. Imports are £51,600,395, 





#2,124,120. Total exports are £43,772,370, an in- 
crease of £ 4,507,203, of which £343,966 is due to 
re-exports. The increase in imports is almost wholly 
due to raw materials, which account for £ 2,827,100, 
and there is a large drop of £1,110,436 in imports of 
food, drink, and tobacco. The increase in exports of 
manufactured articles is 43,540,201. The total in- 
crease in exports and imports for the nine months of 
this year compared with the same period last year now 
stands at the surprising figure of £89,833,968. 








The Revival in Stock Exchange Business.—Our Stock 
Exchange correspondent writes : The 4 per cent. Bank 

rate seems to be giving the Stock Exchange markets 

the impetus for which they were waiting, as both 

business and prices—in a great many instances—are 

brighter now than has been the case for weeks past. 

No doubt the cessation of the holiday season, combined 
with the low levels to which prices have sagged, are 

two potent factors at work in the revival of investment 
and speculation. The mining markets are still far 
from cheerful; there is little activity in the usually 
popular Kaffirs or Rhodesians, and still less public 
enquiry for them, while West Africans remain in 
stagnant condition, and the Miscellaneous group is 
neglected. This heaviness of mines cannot be charged 
fairly to the troubles of Portugal, since the only way in 
which the revolution could have touched Kaffirs, for 
example, would have been through the medium of 
Paris, where large blocks of Portuguese bonds are 
always held. The French capital, however, accepts 
the situation in the Peninsula with a calmness which 
is taken to argue a very intelligent anticipation of 
what has now occurred, and the selling from Paris on 
account of the crisis in Lisbon is, up to the present, 
remarkably small. Naturally, the revolution cast a 
certain dulness over inter-Bourse securities, the effect 
of which is seen chiefly in small declines amongst 
European, South American, Egyptian, and similar 
issues, but in view of the difficulty that buyers experi- 
ence in obtaining delivery of many such investments, 
the falls may perhaps be taken as more or less nominal 
movements. The Paris monthly settlement, arranged 
in the middle of this week, went through without any 
trouble, and the Berlin account was negotiated with 
equal ease, in spite of the difficulties which rumour 
had circulated with regard to the affairs of certain 
German speculators said to have been caught heavy 
bulls of rubber shares. Those difficulties, did they ever 
exist, might have been reduced by the strength of 
Canadian Pacifics, the price of which went just over 
200 a day or two before the meeting last Wednesday. 
With the American market a good deal overshadowed 
by politics at the present time, Canadian Pacifics are 
the popular subjects for operations on the part of those 
who cling to the most kaleidoscopic market in the 
House, and a large number of bargains booked daily 
in Canadas is for investment account. Some of the 
speculative attention generally given to Americans has 
turned for awhile to the Home Railway market, where 
the strong rise on the settlement of the cotton trade 
dispute served to direct interest to stocks whose divi- 
dend prospects are good and whose prices look low. 
The happy conclusion to what so lately seemed a very 
ominous situation has led to revived hopes that the 
boilermakers’ trouble will also be settled shortly, and 
the violent language at some of the railwaymen’s and 
miners’ meetings this week is now regarded in the 
market with comparative indifference. Of course, the 
general sentiment is also very materially assisted by 
the revival in the price of rubber shares. So much 
gloomy talk has revolved round the fall in rubber 
shares, and in the price of the product, that the fact of 
this week’s auction sales in Mincing Lane having dis- 
closed a healthy demand at rising prices, has brought 
about a revulsion of feeling such as seemed hardly 
possible a week or two ago. The slump in oil shares 
alarms nobody, but the persistent fall in the rubber 
market caused apprehension all round the House, and 
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| were merely carried over until the 
eee Oe er With the substantial rise that 
has occurred from the lowest prices reached by rubber 
shares, apprehension has turned into hope, and the 
change in attitude has spread far beyond the rubber 
market itself. Disappointment followed the dividend- 
declarations of the Argentine Railway companies, and 
Mexican Rails lost some of their buoyancy on news of 
a “wash-out”? on the line, but speaking generally, 
the Stock Exchange has started the month with a re- 
newed confidence, to which the excellence of trade and 
the prospect of a large Budget surplus for Sinking 
Fund purposes make some contribution. Moreover, 
the Indian issue of short-term bonds has given real 
relief to the Consols market, as proved by yesterday’s 
upward movement. 





Cotton Lock-out Settled.—The cotton lock-out has 
happily been short-lived, coming to an end on Thurs- 
day afternoon. The settlement has been brought 
about by the mediation of the Board of Trade, and 
great credit is due to Mr Askwith, who for a week has 
worked with untiring energy. On Monday evening the 
masters and men were at a deadlock, and al! negotia- 
tions had been broken off. Mr Askwith, however, on 
Tuesday and Wednesday had interviews with repre- 
sentatives of both sides, and after a communication 
from the secretary of the Cardroom Operatives, the 
employees held a special meeting on Thursday, with 
the result that an agreement was arrived at, and the 
workpeople will return to the mills on Monday morning. 
George Howe, over whose live body the dispute has 
been hottest, receives a place in the Duke Mill, Shaw. 
At a later date a joint conference between the masters 


| and the operatives, with Mr Askwith in the chair, will 
| take place, and in due course Mr Askwith will arbi- 


trate on the points of difference as to the meaning of 
certain clauses in the Brooklands Agreement. The 
stoppage, writes our Manchester correspondent, has 
enabled spinners to clear stocks of yarn, and the pro- 
spects for all branches of the cotton industry are 
brighter than for a couple of years back. 





Canadian Pacific Policy. — The Canadian Pacific 
Railway meeting at Montreal was preceded by a 
curious movement of prices on anticipation and profit- 
taking before the event. From 1g1 the price rose last 
to over 200, as it was understood that the 
President would make a declaration (a declaration 
for which the market has long been waiting) about 
the distribution of part of the company’s assets. In 
the last few days, however, before the meeting the 
tendency changed, and from its top figure the price 
dropped back several points. It appears now that 
selling was unnecessary, as Sir Thomas Shaughnessy’s 
statement, guarded as it is, has been approved by the 
market, which believes that the distribution of assets 
has been brought considerably nearer. The President's 
words are very important, and may be quoted in 
full. Speaking of the increase from 7 to 8 per cent. in 
the dividend, Sir Thomas Shaughnessy said :— 

At the meeting of the directors in August last, it was decided 
to increase the dividend on the common stock to 7 per cent. per 
annum, exclusive of the 1 per cent. paid from land revenue, 
making a total distribution of 8 per cent. Your directors are 
Aware of the feeling amongst the shareholders that taking into 
pccount the income and financial position of the company this is 
bcarcely sufficient, and if last year’s returns be taken as a basis 
that feeling is not without reascnable foundation. But we must 
hot lose sight of the fact that conditions may not always be so 


conc meme that we may have lean years, and that in such a 


cntingency a large cash reserve will be a source of convenience 
and strength. But then apart from your surplus earnings you 
have extraneous assets in deferred payments or land mortgages 
tash proceeds of land sales, and other items of a like character 


| in process of realisation that may be roughly estimated at fifty 


million dollars, without taking into account your unsold lands 
‘and. in the ordinary course this amount should be substantially 
augmented within the next few years. In the opinion of our 
flirectors the best interests of the company and its hatalichaoes 
Will ‘be subserved by keeping intact a considerable portion of 
these assets instead of resorting to the policy ordinaril 

¢haracterised as ‘‘ melon-cutting,”” which has not always na 
a boon to the beneficiaries. At the same time, there Anion 
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reason why the shareholders of the present. 
such advantage in the way of htacing tea Pron 
be possible without unduly encroaching on the » 
it is the intention of your directors to determine 
coming year how this can best be brought about 


The ‘‘ intention to determine”? how the di | 
can be brought about does not come up (istribution 
more enthusiastic ‘‘ melon-cutters ’”’ had ho ne the | 
but if there is to be anything in the nature of ae 
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melons it is just as well that the directors should ff 
cautious line, and realise the prudence of ean 
large sums in reserve. The great Keeping | 
. . . prosper: on 
line in the last few years has been an ty of the | 
after all, it serves a new country, and there ase , 
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bilities to be considered of lean years and increasj i 
competition. On the other hand, the compan 
in its land grants assets of enormous and nf | 
value, and in view of the President’s stateaneat it 

be well to reproduce a few items of the balance-ehat 
The latest condensed balance-sheet contains. ; 

alia, the following :— i 


Capital stock, preference,.and debent 365,858,366 
Reserve funds. &e. Sdscccse Speehouss x 7 ea 16,823,964 
Land grant, sales of land........ iervedes 43,762,194 - 
Surplnsss.. ....000 00 oe tes ones 0.00 ee conwse ob 42,869 845 
CTs ns « sendin « ete Sathorn mensch cack 46,165,817 


This is clearly the nucleus of a very stron balance. || 
sheet indeed, andwit is -not immaterial daa present 
shareholders should ask some immediate benefit from: 
the surplus assets, and if a distribution is going to be 
made perhaps the sooner it is made the better. With 
the thought of special bonuses always before the 
market, the stock becomes unnecessarily speculative, 
and is extremely hard to value. The company’s pro- 
gress has been so rapid that shareholders of twenty 
years ago, if they could have foreseen the present posi- 
tion, would certainly have anticipated a higher divi- 
dend than 8 per cent. The following figures give‘a 
comparison between the railroad results in 1890 and in 
IQIO :— 


we 1910. Change. 
$ $ 
Gross receipts.... 16,500,000 94,989,000 489,000 
Net receipts...... 6,300,000 33,839,000 .. : a ssapo0 
Fixedcharges.... 4,297,000 9,916,000 .. + 5,669,000 
Net profit --+. 2,053,000 27,258,000 .. + 25,205,000 


Meanwhile, the proceeds from the land sales have also 
risen in a very striking way, and in sixteen years went 
up from $860,000 to $14,468,000. The dividend is 
— payable quarterly instead of half-vearly as here- 
totore. 





Buenos Ayres Great Southern.—The directors of the 
Great Southern are maintaining their 7 per cent. div 
dend, as they were generally expected to do, but the 
report is not a very encouraging document, and prices 
have been weak since its publication. The weaknessis 
due partly to the statement of the coming new I 
issue and partly to the fact that dividends in future are 
to be paid less income-tax—a change that will save 
the company over £40,000, and incidentally will let 
shareholders realise more clearly what income-tax 
means. The report, as usual, is a full and interesting 
statement of the company’s position and the country’s 
prosperity, but adequate treatment of the details and 
statistics must be reserved for a later article. 
we may note that the grain crops and the wool clip were 
affected by the exceptional drought of last year, 
other branches of traffic (notably general me 
and passengers) did something to counteract 
cline in agricultural produce. The general mat . 
report states that the tonnage of wheat declined by’ 
36 per cent., and the receipts by 43 per cent. ; oatsé 
barley tonnage were 31 per cent. lower and receipts 
28 per cent. lower, while wool tonnage was rin 
by 22 per cent. and receipts by 28 per cent. On 
other hand, there is a considerable increase 19 pa& 
sengers, in all classes of general goods and i hay, 
stone, and lime, and, as the manager rightly 
out, an improving general traffic is a very sat of 
sign of general prosperity. The weakness sete 
Argentine railways has always been their compic™ — 
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dence on agricultural products and their liability to 
suffer from the failure of one or two harvests. The 
gross receipts for the twelve months were £45,575 
below the level of 1908-9, but £37,863 is accounted for 
by the fact that the company no longer credits itself 
with revenue on its own goods. A five years’ com- 
parison of results works out as follows :— 

















— 
| 1906. | 1907. | 1908. | 1809. | 1910. 

a oe £ £ we 
Gross receipts .... eee Net 4,442,376 4,649,499|4,601,924 
Exponses seeeeess (2,239,387/2,449,33012, 474,090 2,531,193/2,516,752 
Net receipts ......| 1,657,501) 1,480,679 1,968,286) 2,118 ,306/2,085,172 
Miscellaneous ....| 32,217) 26,757 81,144 49,019, 76,496 
Brought forward .., 113,703, 198,850) 173,590) 175,502 170,171 
Available ...++ +e 1,803,421/2,019,806|2,223,020|2,340,827/2,331,829 


549,591 596.216 769,518 822.442) 857190 
200,000) 200,000 200,000 238,214) 300,000 
15,000 .. | 30,000 40,000 .. 

840,000! 1,050,000 1,050,000 1,050,000 1,050,000 
198,830! 175,590| 173,502 170,171! 124,649 


Rent, interest, &c..| 
Preference dividend 
Reserve, &c. ....-- 
Ordinary dividend. .| 
Oarried forward....' 


There is no need to go through the details of these 
tables, but it is worth while to compare the position of 
the ordinary shareholders four years ago with their 
position to-day. In 1906 a net balance of £'1,600,000 
was enough to cover the fixed charges, the preference 
dividend, and 7 per cent. on the ordinary stock. Now 
the amount required is very nearly £/2,200,000, so that 
the 7 per cent. dividend (free of income-tax) would 
need an addition of about 4,600,000 to the net income 
in order to have the same margin of revenue behind the 
stock. In point of fact the net income of 1909-10 is 
about £330,000 larger than the income of 1905-6, so 
that on last year’s figures revenue has scarcely kept pace 
with capital. It is true, of course, that 1909-10 was 
an indifferent year, but it is also true that the revenue 
will be taxed still more heavily in the coming twelve 
months in order to pay the 7 per cent. ordinary divi- 
dend. In the first place, the board intends to issue 
#:2,000,000 of 5 per cent. preference shares at a pre- 
mium of £1 per share. That will add £100,000 per 
annum to the prior charges. And, in the second place, 
£6,000,000 of 4 per cent. extension shares (1910) are 
being converted now into ordinary stock, and will 
henceforth receive instead of interest at the rate of 
4 per cent. the same dividend as the outstanding stock. 
In other words, they will absorb (on a 7 per cent. basis) 
£420,000 per annum in place of £240,000, a difference 
of 4,180,000, and when the preference shares have been 
issued and the extension shares converted, the pay- 
ment of a 7 per cent. ordinary dividend will need an 
additional £280,000. On the other hand, the change 
in the income-tax arrangement will save between 
#;60,000 and £80,000. From these calculations it is 
obvious that the company will need a very good season 
to pay its 7 per cent. without difficulty at this time next 
year. We have no space to deal with the question of 
extension, but it should be mentioned that the Neuquen 
to Chili work has been begun, and that about sixteen 


extensions have either been started or are in con- 
templation. 





Improvement in Shipping.—While labour disputes 
have brought the shipbuilding industry to a practical 
standstill and have suspended, or partly suspended, the 
great cotton and coal-mining industries, the condition 
of shipping has been steadily improving. A change 
for the better has been taking place in the freight 
markets for some weeks past. The natural inference 
Seems to be that international trade has so far im- 
proved as to overtake the large supply of tonnage that 
has been so excessive for sea commerce during the past 
few years. This is partly true, but it is to be remem- 
bered that within the past twelve months or so a good 
deal of superfluous tonnage has been withdrawn from 
active competition altogether. The shipbreakers have 
disposed of quite a number of obsolete vessels that 
would otherwise have helped to keep down freights. 
While this is to be borne in mind, it is not a very 
Serious item, and the fact remains that sea commerce 








number of vessels of all sizes than there has been. 
fitable employment for in the past two or three 3 





the first assignable reason. A large and somewhat 
unexpected demand for tonnage arose during the off- 
season, and while this exceptional demand was making’ 
itself felt the demand began for tonnage for the new 
season. This trade attracted a number of vessels. at 
the very time the Black Sea had large requirements for 
shipping—requirements so large for homeward ton- 
nage that the rates rose rapidly and steadily until they 
reached a level’ which has not been seen for several 
years. These demands in South America and East 
Europe cleared superfluous tonnage from other waters, 
so that homeward rates in the East began to rise, and 
from Karachi homeward charters have been effected at 
rates 6s or 7s per ton above what were current just a 
few months ago. Then both in North America and in 
Australia there has been less tonnage offering than 
there was prompt or early employment for, and freights 
in these markets have also steadily risen. Cotton from 
Wilmington for Liverpool has paid 27s 6d, and time 
charter rates have risen from 2s 9d to 4s within a very 
few weeks. These good homeward freights would in 
ordinary times, such as those to which we have grown 
accustomed of recent years, have spelt lower outward 
rates, but this has not been so on this occasion. The 
remarkable feature of the situation is that, notwith- 
standing the large homeward freights offering to tempt 
vessels abroad, outward freights have become stronger 
and stronger. Neither outward nor homeward is there 
more tonnage offering than is needed—and, indeed, in 
some cases there appears to be an actual scarcity of 
suitable ready vessels. A few months ago owners of 
cargo tramps could hardly send their vessels any- 
where without the prospect of loss. Now they can find 
profitable occupation for them everywhere. And _ all 
this change for the better has come about, or at all 
events has made itself felt, within the past two months. 
The subject is too large and manifolded to dissect 
within the limits of a note, but the broad fact is pre- 
sented that shipping which was losing money in the 
first half of the year is now doing so much better that 
in a large number of cases the year will close with a 
balance on the right side. This revival in the greatest 
of our national industries is of supreme importance, 
and its importance is not diminished by the suggestion 
that the firmness of the freight markets is not a little 
strengthened by the suspension of the British ship- 
yards. 





The Floods in Japan.—The accounts we have received 
by the last mail show that the floods in Central and 
North-East Japan continued in September, and have 
proved even more disastrous than was at first be- 


lieved. The latest returns to the Home Office for 
Tokyo and eighteen other prefectures were as 
follows :— 
Houses flooded (182,467 in Tokyo, and 85,099 
in Saitama). .....cccccscseccscccovces 518,002 
Houses washed away or demolished........ 10,155 
a noccc he decuccesasegbsesssensbones 1,027 
Tmjared §.cccccccccccccccccccccsccceccees 769 
Missing ....ccccecccccccccsscccecscenees 130 
Breaches in river banks ........---.++ee0s 7,063 
Bridges washed away ......++++++eeeeeee 7,266 
Lam@alipe . .cccccccccccccccccsccesecs coos © 18,798 


These figures, however, will have to be considerably 
increased. Many villages were completely swept 
away, often before the inhabitants could escape. Those 
of the villagers who escaped to higher ground were 
often isolated, with distressing results. The accounts 
by eye-witnesses in the Japanese mails give a most 
painful impression of this great calamity, which points 
to the necessity of internal improvements and possibly 
of large public loans for these purposes. It is to be 
hoped that the Japanese Government will for a time let 
go its ambitious schemes of military and naval expan- 
sion, for the debt afid the taxes are too high to stand a 
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were merely carried over until the 
With the substantial rise that 
has occurred from the lowest prices reached by rubber 
shares, apprehension has turned into hope, and the 
change in attitude has spread far beyond the rubber 
market itself. Disappointment followed the dividend- 
declarations of the Argentine Railway companies, and 
Mexican Rails lost some of their buoyancy on news of 
a “‘ wash-out” on the line, but speaking generally, 
the Stock Exchange has started the month with a re- 
newed confidence, to which the excellence of trade and 
the prospect of a large Budget surplus for Sinking 
Fund purposes make some contribution. Moreover, 
the Indian issue of short-term bonds has given real 
relief to the Consols market, as proved by yesterday's 
upward movement. 





Cotton Lock-out Settled.—The cotton lock-out has 
happily been short-lived, coming to an end on Thurs- 
day afternoon. The settlement has been brought 
about by the mediation of the Board of Trade, and 
great credit is due to Mr Askwith, who for a week has 
worked with untiring energy. On Monday evening the 
masters and men were at a deadlock, and all negotia- 
tions had been broken off. Mr Askwith, however, on 
Tuesday and Wednesday had interviews with repre- 
sentatives of both sides, and after a communication 
from the secretary of the Cardroom Operatives, the 
employees held a special meeting on Thursday, with 
the result that an agreement was arrived at, and the 
workpeople will return to the mills on Monday morning. 
George Howe, over whose live body the dispute has 
been hottest, receives a place in the Duke Mill, Shaw. 
At a later date a joint conference between the masters 


1 and the operatives, with Mr Askwith in the chair, will 
take place, and in due course Mr Askwith will arbi- | 


trate on the points of difference as to the meaning of 
certain clauses in the Brooklands Agreement. The 
stoppage, writes our Manchester correspondent, has 
enabled spinners to clear stocks of yarn, and the pro- 
spects for all branches of the cotton industry are 
brighter than for a couple of years back. 





Canadian Pacific Policy. —— The Canadian Pacific 
Railway meeting at Montreal was preceded by a 
curious movement of prices on anticipation and profit- 
taking before the event. From 1g1 the price rose last 
week to over 200, it was understood that 
President would make a declaration (a 
for which the market has long been waiting) about 
the distribution of part of the company’s assets. 
the last few days, however, before the meeting the 
tendency changed, and from its top figure the price 
dropped back several points, It appears now that 
selling was unnecessary, as Sir Thomas Shaughnessy’s 
statement, guarded as it is, has been approved by the 
market, which believes that the distribution of assets 
has been brought considerably nearer. The President’s 
words are very important, and may be quoted in 
full. Speaking of the increase from 7 to 8 per cent. in 
the dividend, Sir Thomas Shaughnessy said :— 

At the meeting of the directors in August last, it was decided 
to increase the dividend on the common stock to 7 per cent. per 
annum, exclusive of the 1 per cent. paid from land revenue, 
making a total distribution of 8 per cent. Your directors are 
hware of the feeling amongst the shareholders that taking into 
account the income and financial position of the company this is 
fcarcely sufficic nt, and if last year’s returns be taken as a basis 
that feeling is not without reascnable foundation. But we must 
hot lose sight of the fact that conditions may not alwavs be so 
favourable, that we may have lean years, and that in such a 
¢cntingency a large cash reserve will be a source of convenience 
and strength. But then apart from your surplus earnings you 
have extraneous assets in deferred payments or land mortgages 
tash proceeds of land sales, and other items of a like character 
in process of realisation that may be roughly estimated at fifty 
million dollars, without taking into account your unsold leads, 
and in the ordinary course this amount should be substantially 
augmented within the next few years. In the opinion of oar 
Hlirectors the best interests of the company and its sharchoiders 
will be subserved by keeping intact a considerable portion of 
these assets instead of resorting to the policy ordinaril 
¢haracterised as ‘‘ melon-cutting,” which has not always canal 


as 








a boon to the beneficiaries. At the same time, there is every 
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declaration 
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ds: 


n why the shareholders of the 

ary anaes in the way of Siam feeaey ee po 
be possible without unduly encroaching on the princi as may 
it is the intention of your directors to determine duis, 
coming year how this can best be brought about, ‘Uring the 
The ‘‘ intention to determine’’ how the distrihne.. 
can be brought about does not come up to we 
more enthusiastic ‘‘ melon-cutters’’ had hoped f 
but if there is to be anything in the nature of ¢ OE, 
melons it is just as well that the directors should take a 
cautious line, and realise the prudence of. neh 
large sums in reserve. The great 
line in the last few years has been astonishing, py 
after all, it serves a new country, and there ae : 
bilities to be considered of lean years and sacha 
competition. On the other hand, the company has 
in its land grants assets of enormous and growin 
value, and in view of the President’s statement jt ma 
be well to reproduce a few items of the balance-sheet 
The latest condensed balance-sheet contains, intep 
alia, the following :— ? 


. $ 

Capital stock, preference, and debentu oe 

Reserve funds, &c......... panes ¢ “ er 

Land grant, sales of land....... natodeked 43,762,194 
OPIS oo 60 0 one vise aenyren EN 

Caste 3m Bem8..66 « caste + e0n cencewenens oe 00d <6 Leb aie 


This is clearly the nucleus of a very strong balance. 
sheet indeed, and:it is -not immaterial that present 
shareholders should ask some immediate benefit from: 
the surplus assets, and if a distribution is going to be 
made perhaps the sooner it is made the better. With 
the thought of special bonuses always before the 
market, the stock becomes unnecessarily speculative 
and is extremely hard to value. The company’s pro- 
gress has been so rapid that shareholders of twenty 
years ago, if they could have foreseen the present posi- 
tion, would certainly have anticipated a higher divi- 
dend than 8 per cent. The following figures give a 
comparison between the railroad results in 1890 and in 
1910 :— 


= 1910. Change. 
$ 

Gross receipts.... 16,500,000 94,989,000 + 73,489,000 

Net receipts...... 6,300,000 33,839,000 + 27,539,000 

Fixedcharges.... 4,247,000 9,916,000 .. + 5,669,000 

Net profit ...... 2,053,000 .. 27,258,000 .. + 25,205,000 


Meanwhile, the proceeds from the land sales have also 
risen in a very striking way, and in sixteen years went 
up from $860,000 to $14,468,000. The dividend is 
now payable quarterly instead of half-yearly as here- 
tofore. j 





Buenos Ayres Great Southern.—The directors of the 
Great Southern are maintaining their 7 per cent. divi- 
dend, as they were generally expected to do, but the 
report is not a very encouraging document, and prices 
have been weak since its publication. The weakness is 
due partly to the statement of the coming new capital 
issue and partly to the fact that dividends in future are 
to be paid less income-tax—a change that will save 
the company over £40,000, and incidentally will let 
shareholders realise more clearly what income-tax 
means. The report, as usual, is a full and interesting 
statement of the company’s position and the country’s 
prosperity, but adequate treatment of the details and 
Statistics must be reserved for a later article. Here 
we may note that the grain crops and the wool clip were 
affected by the exceptional drought of last year, while 
other branches of traffic (notably general merchandise 
and passengers) did something to counteract the de- 
cline in agricultural produce. The general manager’s 
report states that the tonnage of wheat declined by 
36 per cent., and the receipts by 43 per cent. ; oats and 
barley tonnage were 31 per cent. lower and receipts 
28 per cent. lower, while wool tonnage was reduced 
by 22 per cent. and receipts by 28 per cent. On the 
other hand, there is a considerable increase in pas 
sengers, in all classes of general goods and im hay, 
stone, and lime, and, as the manager rightly points 
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dence on agricultural products and their liability to 
suffer from the failure of one or two harvests. The 

s receipts for the twelve months were £45,575 
below the level of 1908-9, but 437,863 is accounted for 
by the fact that the company no longer credits itself 
with revenue on its own goods. A five years’ com- 
parison of results works out as follows :— 








' 
| 














| 1906. | 1907. | 1908. | 1809. | 1910. 

a lh ealintianals Heaelepiaielit 

ceipts ....| 5,896, (254, ,442,376 4,649, 601,924 
net a cede ce RE NTN Mp tht pes 2,516,752 
Net receipts ...--+| 1,657,501/1,480,679 1,968,286) 2,418,306/2,085.172 
Miscellaneous 32,217 26,757) et 49,019) 76,496 
Brought forward .. 113,703, 198,830| 173,590! 173,502 170,171 
Available sseeeee ee 1,803,421/2,019,806'2,223,020 2,340,827 2,331,829 
Rent, interest, &c..| 549,591, 596,216 769,518) 822,442) 857,190 
Preference dividend) 200,000) 200,000 200,000, 238,214) 300,000 
Reserve, &c. ...--- 15,000 bee 30,000 40,000 a 
Ordinary dividend..| 840,000/1,050,000 1,050,000 1,050,000'1,050,000 
Oarried forward....' 198,830! 175,590! 173,502 170,171: 124,649 


There is no need to go through the details of these 
tables, but it is worth while to compare the position of 
the ordinary shareholders four years ago with their 
position to-day. In 1906 a net balance of 41,600,000 
was enough to cover the fixed charges, the preference 
dividend, and 7 per cent. on the ordinary stock. Now 
the amount required is very nearly £ 2,200,000, so that 
the 7 per cent. dividend (free of income-tax) would 
need an addition of about £600,000 to the net income 
in order to have the same margin of revenue behind the 
stock. In point of fact the net income of 19009-I0 is 
about £330,000 larger than the income of 1905-6, so 
that on last year’s figures revenue has scarcely kept pace 
with capital. It is true, of course, that 1909-10 was 
an indifferent year, but it is also true that the revenue 
will be taxed still more heavily in the coming twelve 
months in order to pay the 7 per cent. ordinary divi- 
dend. In the first place, the board intends to issue 
#2,000,000 of 5 per cent. preference shares at a pre- 
mium of £1 per share. 
annum to the prior charges. And, in the second place, 
£6,000,000 of 4 per cent. extension shares (1910) are 
being converted now into ordinary stock, and will 
henceforth receive instead of interest at the rate of 
4 per cent. the same dividend as the outstanding stock. 
In other words, they will absorb (on a 7 per cent. basis) 
£420,000 per annum in place of £240,000, a difference 
of £180,000, and when the preference shares have been 
issued and the extension shares converted, the pay- 
ment of a 7 per cent. ordinary dividend will need an 
additional 4,280,000. On the other hand, the change 
in the income-tax arrangement will save between 
#:60,000 and £80,000. From these calculations it is 
obvious that the company will need a very good season 
to pay its 7 per cent. without difficulty at this time next 
year. We have no space to deal with the question of 
extension, but it should be mentioned that the Neuquen 
to Chili work has been begun, and that about sixteen 


extensions have either been started or are in con- 
templation. 





Improvement in Shipping.—While labour disputes 
have brought the shipbuilding industry to a practical 
standstill and have suspended, or partly suspended, the 
great cotton and coal-mining industries, the condition 
of shipping has been steadily improving. A change 
for the better has been taking place in the freight 
markets for some weeks past. The natural inference 
seems to be that international trade has so far im- 
proved as to overtake the large supply of tonnage that 
has been so excessive for sea commerce during the past 
few years. This is partly true, but it is to be remem- 
bered that within the past twelve months or so a good 
deal of superfluous tonnage has been withdrawn from 
active competition altogether. The shipbreakers have 
disposed of quite a number of obsolete vessels that 
Would otherwise have helped to keep down freights. 
While this is to be borne in mind, it is not a very 
Serious item, and the fact remains that sea commerce 

aS so expanded as to call for the supply of a larger 


That will add £100,000 per | 


number of vessels of all sizes than there has been pro- 
fitable employment for in the past two or three years. 
In looking for an explanation we find River Platé trade 
the first assignable reason. A large and somewhat 
unexpected demand for tonnage arose during the off- 
Season, and while this exceptional demand was making 
itself felt the demand began for tonnage for the new 
season. This trade attracted a number of vessels. at 
the very time the Black Sea had large requirements for 
shipping—requirements so large for homeward ton- 
nage that the rates rose rapidly and steadily until they 
reached a level which has not been seen for several 
years. These demands in South America and East 
Europe cleared superfluous tonnage from other waters, 
so that homeward rates in the East began to rise, and 
from Karachi homeward charters have been effected at 
rates 6s or 7s per ton above what were current just a 
few months ago. Then both in North America and in 
Australia there has been less tonnage offering than 
there was prompt or early employment for, and freights 
in these markets have also steadily risen. Cotton from 
Wilmington for Liverpool has paid 27s 6d, and time 
charter rates have risen from 2s 9d to 4s within a very 
few weeks. These good homeward freights would in 
ordinary times, such as those to which we have grown 
accustomed of recent years, have spelt lower outward 
rates, but this has not been so on this occasion. The 
remarkable feature of the situation is that, notwith- 
standing the large homeward freights offering to tempt 
vessels abroad, outward freights have become stronger 
and stronger. Neither outward nor homeward is there 
more tonnage offering than is needed—and, indeed, in 
some cases there appears to be an actual scarcity of 
suitable ready vessels. A few months ago owners of 
cargo tramps could hardly send their vessels any- 
where without the prospect of loss. Now they can find 
profitable occupation for them everywhere. And all 
this change for the better has come about, or at all 
| events has made itself felt, within the past two months. 
The subject is too large and manifolded to dissect 
within the limits of a note, but the broad fact is pre- 
sented that shipping which was losing money in the 
first half of the year is now doing so much better that 
in a large number of cases the year will close with a 
balance on the right side. This revival in the greatest 
of our national industries is of supreme importance, 
and its importance is not diminished by the suggestion 
that the firmness of the freight markets is not a little 
strengthened by the suspension of the British ship- 
vards. 





The Floods in Japan.—The accounts we have received 
by the last mail show that the floods in Central and 
North-East Japan continued in September, and have 
proved even more disastrous than was at first be- 


lieved. The latest returns to the Home Office for 
Tokyo and eighteen other prefectures were as 
follows :— 
Houses flooded (182,467 in Tokyo, and 85,099 
ies Baitama)....cccccccevecccccccseees 518,002 
Houses washed away or demolished........ 10,155 
SMEG bac dcdctdeceucceécudactsacatesees 1,027 
Injured ..ccccccceccccccccccccsecccesens 769 
Missing ....cccscccccececccscccccscesees 130 
Breaches in river banks .......+.+-e++eee 7,063 
Bridges washed away ........seseseeerees 7,266 
Landslipe .ccccccccccccccccccccsesess coop 12 


These figures, however, will have to be considerably 
increased. Many villages were completely swept 
away, often before the inhabitants could escape. Those 
of the villagers who escaped to higher ground were 
often isolated, with distressing results. The accounts 
by eye-witnesses in the Japanese mails give a most 
painful impression of this great calamity, which points 
to the necessity of internal improvements and possibly 
of large public loans for these purposes. It is to be 
hoped that the Japanese Government will for a time let 
go its ambitious schemes of military and naval expan- 
sion, for the debt afd the taxes are too high to stand a 
further drain. 
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The Oil War.—The oil market on the Stock Exchange 
has been very depressed this week on price-cutting by 
the Standard Oil Company. That such a step has been 
taken shows that the Standard Oil is feeling the com- 
petition of other firms in Europe. What the result 
will be it is hard to say, and the fight between the 
Standard Oil and Royal Dutch interests will probably 
be a prolonged one. To those companies to whom a 
high price is a necessity it may mean disaster, though 
of ultimate benefit to the industry as a whole. Our 
Amsterdam correspondent, writing with regard to the 
effect of the reductions, says, notwithstanding the 
price-cutting which has been proceeding, it is reported 
that profits per ton of benzine at the present price level 
are still very handsome, and it seems hardly conceiv- 
able that such indiscriminate price reductions would be 
resorted to as would prejudice the interests of share- 
holders. The syndicate which took over the 1,200,000f! 
new shares of the Consolidated Dutch Petroleum 
Company is said to have disposed of part of its hold- 
ings only, but as the price paid for its shares is re- 
ported to be based on prices ruling recently, it seems 
hardly likely they will be able to effect profitable 
realisations on the present level, which is much below 
that of a week ago. 





Pauperism in August.—\Vith the exception of a slight 
increase in indoor pauperism, the position at the end 
of August was much the same as at the end of July. 
The number of paupers in England and Wales reported 
in the Local Government Board’s statement is 763,954, 
out of a total population of over 36 millions. At the 
same time last year our paupers numbered 780,302, 
so that there has been a substantial decline. The fol- 
lowing table, giving the ratio per thousand of the 
population in receipt of relief at the end of each 
month, shows the results for the past six months :— 


Ratio per 1,000 InnaprrantTs. 








At the end ——-—_—_1909. —_____._  — ~ 1910, - ~ 
of— Indoor. Outdoor Total. Indoor. Outdoor. Total. 
melee 4° 8h. 257 .. BB. 29 .. 6A... Sat 
April ewe Ee. are «e° at 144 .. 221 
tite. Te .. 300 . "9 .. 1 .. 0S... oe 
Piinccs.- TO: OOO... C4 .. 3 .. OO 2. eS 
SOiwses 72 M5. BD? .. 72. 133 .. 2d 
nd Te Ga Seo «cTR@:.. OB: .« 36... Al 


Our second table shows the state of pauperism at the 
end of each August for the past ten years :-— 








Number of Paupers Ratio 
FOES BIR mene I ‘ atio per 1,000 Inhabnts. 


Year. Population. 











Indoor. | Outdoor. Total. | Indoor. Out- | ‘Total. 
| c . 





ae wenn } — 


1900...... | 32,249,187 | 189,843 | 469,870 659.713 | 59 46 

ee 52,621,263 | 197,090 | 477516 674606 | 61 146 20°7 
a | 32,997,626 | 203,876 | 484,721 688,597 G2 | 147 | 29 
ee 33,378,538 | 212,632 | 487,921 700,553 64 | 146 | 210 
1904...... | 33,763,434 | 228,889 | 509,518 738,407 68 | 151 | 219 
1905......| 34,152,977 | 235,094 | 523,798 758,892 69 | 153 | 22-2 
| eee | 4,547,016 | 237.179 | 515,346 | 752,525 63 | 149 | 218 
a | 34,945,600 | 239,889 | 511,597 751,486 69 | 146 | 215 
1908...... | 35,548,780 | 254,009 | 521,527 | 775536 | 72 | 147 | 219 
ones 35,756,615 | 261,555 | 518,747 780,302 | 73 | 145 | 218 
1910......| 36,169,150 | 263,159 500,795 763,954 | 73 | 138 | abl 





In London alone at the end of August 70,124 persons 
were in receipt of indoor relief, and 40,895 in receipt 
of outdoor relief—in all 117,019 (871 less than a year 
ago). Further, as compared with last year the ratio 
per thousand of the population was 24.0 against 24.4— 
indoor 15.6 against 15.8, and outdoor 8.4 against 8.6. 





Projected Reforms of Maritime Law.—Last week we 
outlined the conclusions reached by the International 
Conference on Maritime Law in its recent meeting at 
Brussels. But _ besides concluding the Treaty con- 
cerning Salvage and Collision, the Conference dis- 
cussed two other subjects which are in even greater 
need of unification—the limitation of shipowners’ 
liability, and maritime mortgages and liens. Two 
projects have been drafted and referred to the 
consideration of the several Governments The 
difficulty of harmonising the British system and 
that of the Continent and the U.S.A. as regards 
limitation of liability is very great. If a ship worth 


20,000f runs down and sinks another vessel worth 


mame mers 








100,000f, the owner of the first ship, accordian ct 


tinental law, can relieve himself of as Con. 
abandoning his ship to the creditors tage? ; 
the freight due at the end or the voyage then gies 
Under the British statute the liability of the pinsting. 
fixed at £8 per gross ton in the case of dama resi 
perty, and at 4,15 per ton in case of perasaal i a 
or loss of life. It was suggested at the session of 
that uniformity could be obtained by giving the Re 
owner the option of either surrendering the Bae 
and freight or paying the £8 or £15 

ton. It is now proposed that the system of 
abandonment should be given up, and the owner 
permitted to limit his liability to the value of the 
ship and freight, with £8 per ton as a maximum, 
But a more serious difference exists between the 
two systems. On the Continent and in the U.S.A 
the value of the ship is taken at the end of the pendi 
voyage; thus, if the ship in fault is afterwards lost 
through some independent cause, the owner is relieved 
from all liability. Under the British system the owner 
would be responsible to the extent of £8 per ton for 
such accidents. Other serious difficulties exist, which 
have all been discussed at length by the Conference, 
The project is now before the several Governments, and 
will need most serious consideration, for not only the 
interests of the shipowner, but also those of the shipper 
of cargo must be borne in mind. As regards the subject 
of mortgages and liens, it is not proposed to alter the 
law which gives maritime liens priority over mortgages, 
but the British delegates urged that the number of liens 
should be reduced and strictly defined, in order that 
those lending on ships’ mortgages might know exactly 
where they stood. Maritime liens (privileges) are secret 
in their nature, not being recorded, and so it would be 
greatly to the advantage of banks and shipbuilders to 
have as few liens allowed as possible. On the Conti- 
nent and in the U.S.A. the number of liens is very 
large, but a spirit of conciliation was shown at the Con- 
ference, which argues well for a successful issue and 
the conclusion of an agreement also on these two diffi- 
cult points. 





Brazilian Coffee.—The present firmness in the value of 
cofiee, writes our Rio correspondent, under date Sep- 
tember 14th, is no doubt mainly the result of alarming 
cables sent to consuming quarters concerning the cur- 
rent prospects for the 1911-1912 crop. The dry 
weather in the interior of Sao Paulo has, of course, 
delayed the usual flowering, and according to some 
reports the trees have been materially affected by the 
drought, and are not now in a position to give a good 
flowering. The situation is certainly an anxious one 
to the coffee trade, and news regarding the weather 
and the state of the plantations is eagerly demanded 
every day. Some of the leading export firms in Santos 
have sent representatives up to the interior to examine 
and report on the actual condition of the trees. Fortu- 
nately a break in the drought-has come at last, rains 
having fallen all over the State, except in Sao Carlos, 
Braganca, and Taubaté, on the 11th inst. ; since then 
the weather has remained very unsettled, and more 
rain is probable. Flowering should become general 


during the second fortnight of the current month, but 


it will be difficult to advance any reliable opinion on 
the ultimate results before the end of October. The 
high prices ruling have naturally stimulated remit 
tances from the interior, and receipts in Santos for the 
past two or three days have averaged more than 
100,000 bags. There has been no official confirmation 
of the reported suppression of the 5 francs surtax 
during the coming crop, and as the suspension of the 
tax could not be made without the consent of the sub- 
scribers to the £15,000,000 loan, it seems probable that 
the report is without foundation. Exchange continues to 
rise, and is now over 18d per milreis, the current rate 
of the Banco do Brasil for go days’ sight bills on Lon- 
don being 184d. The foreign banks now follow suit, 
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and even quote a higher rate at times, instead of being 
invariably 1-32d to 74d under the Banco do Brasil, as 
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they were a short time ago. The market is very firm, 
and the more optimistic already talk of 20d being 
reached within the next month or so. 











Queensland's Prosperity.—Queensland’s Budget again 
shows a surplus, and agricultural prospects never 
looked better, though there have been good seasons 
now for ten years. The financial statement for the 
year ended June 30, 1910, recently delivered by the 
Treasurer, shows that the revenue, £5,119,253, 
exceeded the estimate by £281,436, the princi- 


pal increases under general headings being: 
Customs revenue returned by the Common- 
wealth, £122,144; taxation, £27,997; _ land, 


£59,105 ; and railways, £68,623. The actual also ex- 
ceeded the estimated expenditure by £279,537, but 
the Treasurer stated that the increase was due to the 
extension of railway facilities, and to immigration com- 
bined with land settlement. The total revenue was 
£5,119,253, and the total ordinary expenditure was 
£5,113,578, a surplus of £5,675 being shown. The 
loan expenditure amounted to 41,486,215, consisting 
chiefly of loans to local bodies, Aaa. and rail- 
ways, 41,262,776. The total amount at credit of the 
loan fund on June 30th was 41,707,735, and the Trea- 
surer stated that 
it has not been necessary to obtain any further advances under the 
powers given by the last Loan Act, nor is it likely that the require- 
ments for the coming year will necessitate any resort to the money 
market. 
The subject of water conservation is receiving close 
attention. Regarding immigration, the Treasurer 
stated that 6,899 immigrants arrived during 1909, and 
that money for these persons had been remitted | 
through the Agent-General’s office for £32,713 :-— 
In addition to the arrivals from oversea, a large number of per- 
sons have arrived from the Southern S:ates and New Zealand, 
who have decided to make their homes in Queensland, and have 


accordingly purchased or selected areas of land for that purpose, | 
and in many instances have brought with them considerable sums 


of money, 

During the past year 6,000,000 acres were selected. 
The State has benefited largely from the recovery in 
the pastoral industry consequent upon a series of good 
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free trade in gold and commodities. It is deplorable 
that no adequate report of this speech has appeared in 
the London Press, but we hope that a full and accurate 
version will speedily be published by the City Com- 


mittee of the Free-trade Union, under whose auspices 
it was delivered. 








Provincial Rubber Shares.—The following table shows 
the downward movement during the last seven weeks 
in a number of rubber shares which are quoted on 


provincial Stock Exchanges, but not on the London 
Stock Exchange :— 


Rupser Companies Quorep on Provincia Stock EXcHANGES, 






































Amount| Price | Price 
Name. phares |" of |Aug. 15,| Oct. 6, | Pall. 
*| Share. | 1910. | 1910. 
£ 
Anglo-Sumatra ......| 80,000 1 343 34 tk 
British Borneo Para ..| 28,000 1 24 243 a 
Bukit-Lintang........ 24,000; 1 Sis | 5 ay 
Edinburgh Rubber 
MED Snccuneson'as 400,000, 2/ 13/74 | 11/3 | 2/4 
Inch Kenneth ......../ ' 1 154 | 1354 | 4 
Selangor ............ | 300,000} 2/ 71/ | 61/ | 10 
pees aera | 65,000; 1 | 3aj| 3a | 
Sungei Kapar ........{1,000,000| 2/ 16/9 | 13/ | 3b 
Sungei Way (Selangor)) 49,500; 1 | eee ee 
Tenom Borneo ...... g000; 1; @tli y 
Travancore .......... 31,500 a 4] | 445 | % 
Vallambrosa ........| 506,000, 2/ | 47,9 | 38/ 9/5 





Lloyd’s Shipbuilding Returns.—The shipbuilding iock- 
out came too late to have any marked effect on the ship- 
building returns of last quarter. The returns recently 


_ issued by Lloyd’s Register of Shipping show that, 


excluding warships, there were 368 vessels of 1,154,197 
tons gross under construction in the United Kingdom 
at the close of the quarter ended September 30, rgro0. 
The details are as follows :— 











seasons and remunerative prices. Mining, on the other | 
hand, has lost ground. The dairying industry has been | 
making great strides, and the quantity produced last 
year exceeded 24 million Ibs. The revenue for 1910-11 | 
is put at 45,046,207, against the actual revenue of | 
£5,119,253 for 1909-10. The expenditure is estimated 
at £5,038,523, against £5,113,578. The tables ac- 
companying the financial statement indicate solid pro- | 
gress. As regards railways the totals under the 


general headings compared with those for the two | 
previous headings as follows :— 


1907-8. 1908-9. 1909-10. 
£ £ £ 
eucipte whit» ciliea ware cults 1,939,357 .. 2,110,708 .. 2,318,622 
nye aios kapaweue aha cue 1,053,735 .. 1,227,098 .. 1,414,271 
 ccicesteakanaa 885,622 .. 883,610 .. 904,351 
RR etie ks 931,791 .. 965,511 .. 1,012,606 

Net charge on the consoli- 
dated revenue fund ...... 46,169 .. 81,901 .. 


. _- public debt of the State on Ju e ras 
Th r 32, IgIO, was 
$4307 96, 467 ° 





_ London’s Interests.—\WVe doubt if the overwhelming 
interest of London in our old-established system of free 
imports was ever placed so effectively before a large 
City audience as by Sir Rufus Isaacs on Thursday after- 
= i in the Great Hall of the Cannon Street Hotel. 
he great characteristics of London are that it is the 
Pg of international trade and international banking, 
2 a shop and the greatest warehouse. Sir 
the agg showed that in his wonderful success. at 
rae € has not forgotten the knowledge and ex- 
Pp “ot that he gained earlier in the Stock Exchange. 
i de bah mine is, indeed, as he declared, a national 
predom; ich depends upon our shipping and mercantile 
Inance, upon the splendid character aud skill of 











our banks, and 


» above all, upon the fact that we have 
—_—_» 






































Sept. 30, 1909.|June 30,1910 Sept. 30, 1910. 
Description. No Gross | xy, | Gross No | Gross 
~~ "| Tonnage Tonnage ‘| Tonnage 
STEAM 
Steel .. ccccccccccccccce 268; 773,429) 3641,114,714' 341'1,149,914 
TEOM cccccccccccccccces oe ee ee o oo | ee 
Wood and composite..,.| .. oe 7 770, 5 570 
enciinias nen Cis Sore) Smee see 
Wet ca ssccscctecs 268 773,429] 371/1,115,484 346 1,150,484 
Salt — a i 
GO eee 12) 3878 9 2,260 14 43,004 
BIS nccccceccccsscssce oe 1, 230) .. an 
Wood and composite.... 10 729 13) 613, 8 709 
Seba stieles <i "22 4,607] 283,103 223,713 
Total steam and sail 290 778,036 } 394/1,118,587 3681.154,197 


The tonnage under construction last quarter is 36,000 
tons more than was in hand at the end of the June 
quarter, and is 376,000 greater than the total building 
during the corresponding period last year. Of the 


108.255 | above total 287 vessels, of 786,223 tons, are under the 


| supervision of the surveyors of Lloyd’s Register, with 
|a view to classification by the society, while an addi- 
| tional 65 vessels of 226,437 tons are building abroad 
‘for the same purpose. Glasgow is again at the head 
‘of the list of ports as regards: tonnage being con- 
| structed, the amount being 259,259 tons, which com- 
pares with 228,534 tons for the preceding quarter, and 
171,917 tons for a year ago. Belfast comes very 
close, however, with 232,000 tons, as against 227,500 
tons for last quarter and 176,530 tons for a year ago. 
The other ports in their order of priority are Newcastle- 
on-Tyne, with 204,016 tons ; Greenock, with 158,118 
tons ; Sunderland, with 109,273 tons ; Middlesbro _and 
Stockton, with 65,648 tons; Hartlepool and Whitby, 
with 54,048 tons; and Liverpool, with 32,570. All 
these figures show substantial increases over the corre- 
sponding period last year. An interesting chart in the 
return shows the gross tonnage ‘of vessels (excluding 
warships). under construction -in the United Kingdom 
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CCOUNT Krxepom in the undermentioned periods of the Year ending March 31, 1913 
agigoate wry agisea§ sey pit ha corresponding periods of the preceding Year. | , 1 




































































1910, compared with Period from April 1 to September 530, 1910, com: with 
wee ie ara oe preceding Year. | the corresponding period of the preceding Yeee 
: ————_—___.! 
Period ending| Period ending | 
Quarter ending! Quarter ending | Increase. | Decrease. Sept. 30, 1910. | Sept. 30, 1909. | Increase, 
Sept. 30,1910. | Sept. 30, 1909. | P | Decrease, 
& a ‘i " 15,899,000 14807000 | 1psfooo | & 
i ~ i 1,444,000 ee 4 . 
OUSHOMS ..........cceeeveesenees —_— oon 4 | gnsio00 19,335,000 14.174 ‘000 5181000 | : 
NGAGE... coc ccetocccccccceccess * "000 | 179.000 12,951 000 000 138,000 000 | : | 
Estate, &c., Duties ...........--- retry os ‘ 108,000 . "20,000 30/000 aca re 
Btampss....... cece cece ecceeeree - on — 70,000 ° 1610000 230000 | Ry * 
Tax ..... linohilcneniionsys susan 1 320,000 : | aeanene - 20000 | 2c s 
House tom B reeeeage esters 6,291,000 1,720,000 4,571,000 ee cae ; ~ — 
Postal Bervice estas npisce ‘eens —— 245,000 ‘0000 | Vesa be Hany 4 — | ; 
Detwhee sh. cseesevesss 905, ++ $03,000 | 160,000 
T BO Sov 00e op 965,000 
Telephone Service ...........++- 505/000 4 SOD 90, | oye 13S000 | | ; 
BME. cone capccccodosese sl | 
ne niate from Suez Canal Shares| oe.s0 ain 716,482 651,310 | in 
‘| and Sundry TyOans ....60-00 0s: He ait ant 38453 1.393514 929,562. | 463.952 
Miscellaneous .............--+-- : | 
IN cassia ninalbugiesien iuie’ 41,540,819 29,721,194 11,849,625 50,000 | 98,923,396 61,415,872 | 37,508,124 a a 
Net Increase, £11,819,625. ae, Ss peer Increase, £37,508,124, 
goa Account showing the Receipts into and Issvuzs out of the EXCHEQUER in the Period from April 1 to September 30, 1910, 
eee i as compared with the corresponding period of the preceding Year. op 
CORR Se Res Ras EES BEI ESE CREE ss BE ae | 
gE bg i i i i " Period ending | Period e 
RECEIPTS | Bett So is16 Sept. 30 "90%. ISSUES. Sept. 30, 1910. | Sept, 30, 
. } “pt. . . e . . 
| Pieewe. epteeasia 
| . ‘ - £ t 
} z £ Expenditure— : s 10.341359 | 103tms 
Bech oS pereeebee | gom120 | 5,080,368 podueutsneniinanaa: “Tae |. oa 
Bank of Ine —¥ SA: Nhs ARDY DIIIOISS. 5 | "760,128 1,270,059 Payments to Local Taxation Accounts, &e.. 3,375,501 Sacha 
sii ag BAIR hand ae eco eaoaceeae Mibsncanlie Other Consolidated Fun RT | 
2,831,248 6,350,427 Supply Services .............-++seeeee++.-+-| 63,654,427 | 59,433,257 
in Total Expenditure chargeable against, 7aaetslA \ MASS 
R shown in AccountI. ............. 98,923,996 61,415,872 Revenue... weet sees Toe vee 207, ; 
ee ee ps Issues to meet Capital cy er om | | 
Under the ere on we OE nay | 500,000 
Under the Military Wor cts, 50,000 ee 
i Under the Public Buildings Expenses Act,| j 
fy eal 2 Binet kcidid os scank bane dascknankouaes 30,000 | 80,000 
Sis caw cb inn ctccestaaeatsecensevyes 90,000 200,000 _1903.......... ss seeeseeces Tag eer car wr 
Under the Public Offices Site (Dublin) Act, e000 | 10900 
| Pee Oe OO OO eee ee ‘ 
Advances— 
i is 870,000 470,000 
is ti f Debt— ee ree rr reer peassséece 
er Teensury’ Bille tec Boonts Cseicktedesstecel 13,000,000 14,500,000 —— ~b Peet citare (ilo no) Aen 1904 — { 90,000” 
: xc ' der th | the Capi , ’ 
gy (Redutnttion) Act 1910" "2 én | 20,895,002 } Redemption of Unfunded Debt— 14,500,000 | “ 
Under Telegraph Acts, 1892 to 1907 +e paeiee ‘is 400,000 } ee eee wy pasesaps azar abal J | 500,000 
vts03 lh Sard ppeasiantee ee .. mn 80,000 Wear Loam Act, 1900)... wcccccccccccccccess 21,000,000 
: : ped terse oe ae ubli ‘ 3 Jes Revenee. 10004— | | 
 btheneene pipes ste sre — 10,000  Aaaiel under Section 9 of the Finance Act,| a | 
Peieate rant. BD ices. vsncvsinsnbdensbestadinhaded ; “ 
Temporary Advances Repaid— om | 
y ones han on the Deficiency of the Consoli-| amas | fe 
Amounts Temporarily Borrowed dated Fund ....... coumumatoeswonesennsess ,000, | 
On the Deficiency of the Consolidated Fund Advances on the Credit of Ways and Means— cine | 4 
(29 and 30 Vic., c. 39).............. 2,000,000 1,500,000 Fosnseey DON sock dcivs ve cpacsamperectas. Heyes 
4 On the Credit of Ways and Means amenin agnanes Other AGvanoes 2.2.0... ccccccccccscccesess ee. nc 500,000 
By Treasury Bills ...............ccceee- 9,500, ,000, ape 90,593,483 
By other Advances ......5..cccccccees 1,500,000 500,000 iis : atts | 147,200,339 | 593, 
Sept. 30. | Sept. 30. | 
Balances in Exchequer— | £ £ 
Bank of England ...... | 1,482,391 | 1,541,214 | 
bi Bank of Ireland ...... | 907,516 | 821,602 | 
Total Balance .... ee | 
Treasury, September 30, 1910. Fe ee, See Sea a ma eae aniston . 
149,590,246 92,956,299 149,590,246 | 956,299 








at the end of each quarter from 1882 to 1910 inclusive. 

Starting with 975,000 tons in 1882, the total sank to | 
359,000 tons in 1886, from whence it increased with 
considerable fluctuations until 1901, when it reached 
a total of 1,400,000 tons. From that date it sank to 
| 925,000 tons in 1903, but rose again to 1,425,000 tons 
| in 1906, only to fall to 750,000 tons in 1908, while it 
closes at 1,150,000 tons. The total number of war- 
ships under construction is 67, of 312,515 tons displace- 
ment, of which 7, of 75,630 tons displacement are being 


tons displacement, are being built in private yards. 
Germany comes next to Great Britain in tonnage of 
vessels under construction with 50 vessels, of 139,117 
gross tons, while the United States has 66 vessels, of 
117,603 gross tons, under construction. France has 
(22, of 91,426 gross tons, Japan 24, of 37,112 tons, 
| Norway, 30, of 21,151 gross tons, and Holland 25, of 
1 44,153 gross tons. 








International Cotton Statistics.—The figures published 








this week by the International Federation of ~ Master 
‘Cotton Spinners’ and Manufacturers’ Associations are 
an example of the highly organised character of ‘the 
‘World's cotton industry. The total consumption of all 
‘kinds of.cotton during. the twelve months ending 


ee 


| American cotton 


| built in Government dockyards, while 60, of 236,885 | 


| 


August 31st by all countries was 17,030,511 pina 
compared with 16,667,437 bales in the previous y ; 
was consumed to the extent 0 
11,145,178 bales, against 12,098,280 bales in a 
The number of spinning spindles in work throug : 
the world is estimated at 133,384,794, and the Intern 
tional Federation has been successful in securing e 
turns from owners of 119,473,025 spindles. aie 
31st the total stocks of cotton held by spinners an 
out the world were 2,523,786 bales, as oo we 
3,183,392 bales twelve months previously. T € pace 
of American qualities were 1,123,826 bales, Seer 
1,887,600 bales on August 31, 1909. Owing to during 
pression in the cotton industry of Great yeeeaer al 
the last two or three years, 26 firms, ee past 
spindles, have given up cotton spinning In nal 
twelve months, and the completion of several ne i 
has been postponed indefinitely. The depressio ating 
also been felt in India, where eight firms, aa 
132,800 spindles, have stopped spinning. | be cot 
Schmidt, the secretary of the Federation, 1s to i 
gratulated upon the completeness of the bee's gree 
consumption of cotton per 1,000 ee : 
Britain is rather rapidly getting smaller. prs 
past twelve months each 1,000 spindles mp 

63.50 bales. The figure for 1909 was 65-59. 
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countries are also consuming less per spindle, but, 
owing to coarser counts of yarn being produced abroad, 
the figures are much larger than Great Britain. 





Wills and Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :-— 


_G. Vivian, 24 Eaton square .......-+ coeccesees 284,104 
et Bell, Heathley, Abbey road, Llandudno...... eeee 160,434 
Mr G. Fleet, 39 Devonshire place, Portland place ...... 111,653 
Mr D. J. Woodman, 4 The Manor Way, Blackheath .... 110,283 
Mr G. W. Mounsey-Heysham, Castletown, Cumberland 137,205 
Mr ]. D. Milne, Beimont, CE naqucaseds tabentenne 71,236 
Mr {i Archer, Fainacres, Kavensworth, Durham ...... , 

Mr G. Gregory, The Sanctuary, Westminster .......... 107,616 
Lieut.-Col. A. Tatham, 109 Westbourne terrace ........ 88,007 
Col. R. King, Severnholm, Rentrewshire ........ eosess 342,551 
Mr W. Bell, 3 Chestnut grove, Bootle, Lancashire ...... 165,636 
Mr A. Latch, The Firs, Elvetham road, Birmingham 47,590 


Tue Newmarch lectures on statistics, at the Univer- 
sity College, London, will commence on Wednesday, 
October 12. Six lectures on ‘‘ recent changes in the level 
of prices, with special reference to events in Great 
Britain, India, and the United States,’’ will be given by 
Mr W. T. Layton. We are also informed that Mr 
Hartley Withers, City Editor of the Morning Post and 
author of ‘‘ The Meaning of Money,’’ will deliver a 
course of five lectures at the London School of 
Economics on ‘‘ Some Features of the Money Market.”’ 
The first lecture will be on Thursday, November 17th. 





Tue following change of directorate is announced :— 
Mr F. H. Payne has been appointed managing director 
of the Land Company of Chiapas (Mexico), Limited. 








Foreign & Colonial Correspondence. 


AUSTRIA-HUNGARY—VIENNA’'S PROTEST 
AGAINST DEAR FOOD. 
(FROM OUR CORRESPONDENT.) 
Vienna, October 4. 

On Sunday, October 2nd, the biggest demonstrations 
that Vienna has ever witnessed took place. According 
to the police estimate, 300,000 men and women marched 
from all parts of the city and its suburbs to the centre, 
and from there to the Gothic Town Hall, to protest 
against the prices of meat and victuals in general, 
caused by the Protectionist policy which the Govern- 
ment upholds in order to keep on good terms with the 
politically influential Agrarians. In splendid weather 
the perfectly ordered columns marched like battalions 
of a powerful army, wearing badges, carrying shields 
and banners showing where each group came from and 
What was its occupation. |More than one hundred 
banners that spread across the street were carried by 
willing bearers, with inscriptions explaining the 
§rievance that caused the demonstration. On one sheet 
Was painted a life-sized Argentinian ox, who could not 
get across the black and yellow Customs barrier; on 
others threats were expressed : ‘‘ Need breaks iron!” 
We will have cheap meat, if we have to fight for it.’’ 
In front of the Town Hall, on a roomy square, speeches 
os delivered by Socialist and Liberal Members of 
arliament, by housewives of the middle classes, and 
+ Aegina women, during the time the imposing 
be nto a One woman created a sensation 
hee . ing along a baby-cart with twins in it, and an 
on iption: *'T cannot bring them up—milk is too 
lai hestch' 4 all the enormous crowd, though the march- 
mr : ve hours and a half, there was not one dis- 
ie atl mente and the police had not one single cause 
Pherae on But, then, the police sympathised just 
Situs the demonstration as did the persons who 
} nesaget € procession from the side walks. All car- 
»~ and tramcar traffic was interrupted on the Ring 





—— 





d ° e e,¢ 
uring three hours. Numerous provincial ‘cities sent 








\} 
deputations of men and women, who arrived by early 
trains and took their place in the procession, | 

When the German Reichsbank and the Bank of 
England had raised their rate of discount, the directors 
of the Austro-Hungarian Bank immediately announced 
that the Bank rate would also be raised from 4 to 5 per 
cent., but no date was fixed. It is assumed in financial 
circles that the rate will not be raised before the middle 
of the month. The reasons for raising it are not the 
same as in the case of the German Reichsbank. The 
Bank hopes by raising its rate to reduce the demands 


for credit as far as possible—at any rate up to the end | 


of the year. 


In Austria the home demands have aot 
been 


raised by an improvement of industrial 
and commercial activity. A number of banks 
and industrial concerns have found it necessary 
to increase their capital, numerous municipalities 
and other autonomous corporations are taking 
up loans, and the newly acquired provinces are also. in 
urgent need of funds. The branch office of the Austro- 
Hungarian Bank in Sarajewo has been obliged to open 
several branch offices in different towns of Bosnia and 
Herzegovina. At the same time, the pressure in the open 
markets is such that the market rate is sure to rise, 
and it may be assumed that the Bank rate will main- 
tain the figure of 5 per cent. for some months at least. 
The Vienna Bourse had a sensation in the course of 
the week. The shares of the Danube Navigation Com- 
pany rose from 1,124 crowns on September 17th to 
1,156 on September 24th, and to 1,193 on October rst, 
a figure out of all proportion to the possibilities of the 
company’s profits. The rise of 70 crowns per share is 
due to competition for the majority in the forthcoming 
general meeting. In the past the Bodencredit-Anstalt 
had undisputed power over the company, and now 
another bank is trying to buy up enough shares to 
obtain the majority. On ’Change it is surmised that 
the Hungarian Government stands behind the scenes 
and is trying hard to get Danube Navigation into its 
hands, but there are as yet no proofs for this belief. 
The attempt of France to isolate Austria-Hungary 
has been defeated a second time. 
tude during the annexation of Bosnia and towards the 
Hungarian loan has_ twice 
strengthen the ties which bind it to Austria-Hungary. 


The Hungarian loan which France refused to grant in 
the summer and the early autumn, Germany readily | 
granted at the most unpropitious time of the year, in } 


the late sincere 
friendship. 


porters of an 


autumn, amid protestations of 


economical separation between 


Austria and Hungary would have gained the upper } 
half the loan, 
and the other half is made unnecessary for the present } 


hand. Now that Germany grants 


by a prolongation of the Treasury bonds, Hungary per- 


force turns to its old friends, and for the time being } 


not a word is said about an independent note bank or a 
frontier line to be drawn between the sister countries. 
Of course; the refusal of France to grant the loan of 
half a milliard caused bitter disappointment on 
‘Change, both in Vienna and Budapest. Still, Hun- 
gary is exceedingly proud to have shown France that its 
refusal caused no embarrassment. The Hungarian 
Government issues 250 million crowns’ worth of Trea- 


sury bonds at 44 per cent., and places the issue of } 
250 million more at 4 per cent. in the hands of a Roths- | 


child syndicate, which consists in the first place of a 
number of German banks, but which has also <7 
within its circle the Hungarian Creditbank, the Hun; 
garian Post Saving Bank, and two more Hungarian 
banks, beside the Landerbank and the Bank Society 1 
Vienna. The emission of the loan is to take place in} 
January next, and, although the syndicate has take 
half of it on option, it is generally assumed that the 
whole amount will be subscribed for immediately. “Th¢) 
loan will be issued at 90 per cent., and the Hungaria 1 
Government will have to pay the German stamp tax. | 
The Hungarian Finance Minister, Herr von Lukacs,} 
is about to ask the Hungarian Parliament’s vote for 
Bill, important from an economical point of view, sinc 


| 
i 








mes 






France’s hostile atti- | 


induced Germany to [ 


Had France granted the loan, the sup- 
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it proposes a Government monopoly os gyre 
of raw petroleum, mineral gas, and alkali salts. sa 
petroleum monopoly, which was proposed ger ~— 

ago by Minister Wckerle, is not included in the p *- 
and the refining of raw oil, as also the ear 5 
petroleum, is left to private industry. — Hungary ss 
not up to the present produced raw oil in Tete 

quantities, and the Government attributes this “8 - 
incompetent manner in which wells have been . a 
and exploited. | Hungarian refineries have purchase 

4.2 million metrical cwts of raw oil from Austria during 
1909 alone. On the northern slopes of the oe 
Mountains, in Galicia, enormous quantities of raw 2 
have been obtained, whereas on the southern side o 
the same mountains, in Hungary, only very unsatis- 
factory results have repaid the trouble and expense. 
Besides this, there are very rich deposits of alkali salts 
in several parts of Hungary, which have not been ex- 
plored at all up to the present, and these the Govern- 


| ment hopes will, with proper management, become a 
| source of wealth to the country. The Government is 


anxious to forestall the American trusts, which it fears 
will soon turn to Hungary and attempt to monopolise 
the oil and alkali production there. 

The Government attributes greatest importance to 
the Hungarian gas wells, of which some have been 
traced and opened in Transylvania (for instance, in 
Nagy-Sarmas), which are as prolific as the most re- 
nowned American ones. At present the wells of Nagy- 
Sarmas produce 130,000 horse-power per day, though 
they are only managed in a small way by private indi- 
viduals. |The Government hopes to promote the in- 
terests of Transylvanian industry by introducing a 
monopoly of the production of mineral gas. 

Alkali salts are very much needed in Hungary for 
agricultural purposes, and the Government is disposed 
to grant concessions for its productions to private 
persons able to invest a certain amount of capital. 








FRANCE AND PORTUGAL — CROP SHORTAGE — 
PARIS MUNICIPAL LOAN. 
(FROM OUR CORRESPONDENT.) 
Paris, October 5. 

THE events at Lisbon came as a surprise to the mar- 
ket, Portuguese stocks and shares having of late come 
into some favour from the recovery in the exchange, a 
recent note in a local financial paper stating that the 
Treasury had credits abroad for gold sufficient to meet 
all payments, including the January coupons, about 
200,000 being at the Crédit Lyonnais alone. The 
Three per Cents, which stood at 66f 80c a month back 
for the first series, had risen to 68f 20c on Tuesday, but 
on the following day relapsed 3f 80c; 4} per cent. 
tobacco bonds from 512f to 493f; Royal Rails from 
379f to 350f. Spanish Exterior, from which a quarterly 
coupon was deducted yesterday, also receded 80c to 
94f 10c, from apprehensions that the crisis in Lisbon 
might extend beyond the frontier, and even French 
bank shares declined. It was, however, suggested that 
sellers might have been too eager to anticipate a revo- 
lution that might not prove to have been realised, as 
the information from Lisbon was vague and uncertain, 
from the suspension of the postal and telegraph ser- 
vices. To-day’s market business was consequently 
looked forward to with interest. The result was that 
Portuguese issues, after fluctuations, closed at about 
previous day’s prices. Three per Cents., series I., left 
off at 64f 42c, with a rise of 2} on the day ; Four and 
a-Halfs recovered 5f at 408f. Royal Rails were un- 
altered at 35f. The weakness in Spanish Exterior was, 
however, accentuated with a further decline of 30c to 
93f 80c. Spanish railways were also set back appre- 
ciably on the week. 

The question of the Turkish loan still remains in 








—e 
suspense, and the vague and contradictory reports of 
the negotiations in the centres of European finance have 
almost ceased to interest the public. Whether the issue 
is to be undertaken in Paris, London, Berlin, or Vienna 
has become a matter of indifference outside the different 
groups of capitalists. Perhaps on the expiration of the 
period, during which the Paris Credit Mobilier claims 
to have an option, the negotiations will assume a more 
definite form, and the offers of Sir Ernest Cassel will 
receive more attention. In any case, Djavid Bey may 
enjoy the satisfaction of assuming that there is a keen 
competition among European bankers for the favour of 
advancing more money to the impecunious Ottoman 
Government. It is now stated that the option of the 
Crédit Mobilier Bank has been extended from October 
1st to October 15th. 

A compromise has now been effected between the 
Budget Committee and the Minister of Finance as ty 
the resources by which the increased expenditure would 
be met in the estimates for 1911. The Committee had 
decided to refuse to examine or discuss the new taxes 
proposed until they had received from the Government 
an explanation of its future fiscal policy. M. Cochery, 
Minister of Finance, has since met the Committee and 
confirmed his intentions. On the proposed income-tax, 
which has been already voted by the Chamber but has 
encountered some opposition in the Senate, he ex- 
pressed his confidence that the Chamber would obtain 
the adhesion of the Senators to the will so clearly ex- 
pressed by the Deputies. The Committee agreed to the 
increase of £400,000 in the Customs duties to be 
obtained by modifications in the tariffs ; also augmenta- 
tions in the succession duties on estates devolving ona 
sole heir, or, in a lesser degree, when there were not 
more than two, which will produce £172,000. The total 
receipts would then amount to £.172,066,992, including 
£,1,813,397 for the first payment in the second half of 
1911 of old-age pensions (in so far as it concerns the} 
part of the charge to be borne by the State). The 
Minister for the new Department of Labour and Social 
Amelioration, M. Viviani, has also attended before the 
Budget Committee to communicate the additions to the 
staff of his Ministry that will be required for the execu- 
tion of the law. For the central service he demands a 
total of 674 agents of all grades, and go for the external 
staff. He explained that of these 764 persons 600 could 
not be ranked as functionaries, but would be simply 
salaried servants. The operations they would have to 
control extended to 17 million persons having a right 
to pensions. Their duties would be to register daily 
40,000 certificates bearing adhesive stamps by which 
the contributions by masters and workmen would be 
effected. The annual cost of the staff would be £36,280. 

Official provisional returns have now been — 
bythe Department of Agriculture of the crops of co 
stuffs, wheat, rye, and meslin, or sowings of mix 
wheat and rye. The totals of wheat are given at 
94,570,900 hectolitres of 2? English bushels, he 
7,182,780 tons, against 125,521,000 hectolitres 7 
9,775,220 tons in 1909. There is also a — : 
rye from 19,358,600 hectolitres to 16,989,900, ane | 
meslin from 2,477,500 hectolitres to 2,016,500. 

i , . *heat from 
sowings on the year also declined, w ' 
6,596,240 hectares of 24 acres, meslin from ees 
hectares to 138,640, but those of rye increase ad 
1,226,980 hectares to 1,238,840. The average Sodas 
wheat production in the five preceding } 
—I905 to 1909—was 120,613,732 wgresse “i 
maximum having been 132,853,578 hecto - 
1907 and the minimum 111,979,680 10 Be :2* 
Consequently the crop of the apo y wait 
17,408,780 hectolitres less than in nd. 
year of the previous quinquennial period. 64 ‘per 
deficit compared with last year is equal to 24- vin 
cent. in measurement by hectolitres and 26.52 PeF 
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in weight. The present price of wheat !s sober 
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is no duty, while the duty in France is 7f. There is a 
eneral desire except among farmers for a reduction or 
suspension of the duty, but the Government will prob- 


|] ably wait for the meeting of the Chambers before 
| taking a decision, so as to leave the responsibility to 
| the Deputies. 


Particulars have now been published of the issue, on 
October 15th, of the Paris Municipal loan of 235 
million francs (49,400,000), forming the first portion 
of the loan of goo millions authorised by a law of 
December 30th last. The bonds will be of a nominal 
value of 40of with interest at 3 per cent., and redeem- 
able by drawings in 71 years, with premiums amount- 
ing to 1,210,000f annually for 40 years, after which 
the premiums will be reduced one-half. The Munici- 
pality reserves the right to redeem the bonds at par 
from the year 1921, when the drawings with premiums 
would cease. The price of the bonds at the subscrip- 
tion will be 390f. As is usual with the attraction of 
the lottery prizes, the allotment will be a small one. 
As the money which is intended for public works will 
only be required as they proceed, payment of the in- 
stalments for the bonds will be extended over a period 
of three years. The bonds are already dealt in on the 
Paris Bourse at 4f 50c premium. 

The Bank of France return to-day shows a further 
loss of £830,768 in the gold reserve, after £365,910 
last week. It is, however, still reported that the Bank 
refuses to part with that coin in such sums that might 
appear to be intended for exportation, and the diminu- 
tion is explained by a drain from the circulation inter- 
cepting the return of the gold to the Bank in the de- 
posits. The discounts exhibit a diminution, but in the 
branches alone, those in Paris remaining unchanged. 
A feature in the return is the large increase, amounting 
to £,1,666,094, in the advances on securities. The note 
circulation shows also an augmentation of £)4,269,216, 
while the deposits fell 43,382,851. Those variations 
were apparently due to precautionary measures, in view 
of possible complications. The London exchange is 
easier at 25f 234c; private discount, 23, after 3 per 
cent. 

The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 








DEBTOR. 
aaa te 1910. Sept. ™ 1910. Oct. 7, 1909 
‘ c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 eo J 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
NUD isckidvadchadavens 22,105,75C 14 .. 22,105,750 14 .. 22,105,750 4 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otes in circulation........ 5,272,169,790 O ..5,165,439,375 0 ..5,177,052,505 0 
Interest on securities ...... 42,963,558 11 .. 22,913,141 3 .. 44,513,855 32 
Bank notes to order....... 78 .. 4,485,532 37 .. 4,766,459 33 
Treasury account.......... 74,660 009 25 .. 116,085,627 78 .. 99,960,312 76 
Current accounts, Paris.... 487,904,763 42 .. 542,800,861 80 .. 473,190,684 11 
mi branch banks...... 67,293,891 0 .. 96,969,076 0 .. 76,349,795 0 
ividends payable ........ 2,244,429 31 .. 2,310,774 31 .. 2,169,682 31 
Discounts and sundries.... 9,810,936 74 .. 8,411,879 63 .. 7,477,803 95 
: lscounts édeecesadedens 1,863,401 0 .. 1,863,401 0 .. 1,420,00C 0 
ae PEE 152,051,447 95 .. 175,447,943 33 .. 145,061,998 41 
ST 5 sé edcdacsaakne 6,340,547,413 68 ..6,261,744,952 39 ..6256,982.434 33 
CREDITOR. 
Cash in h : 5 . $ t " 
& OO crvie nannies 4,190,708,274 95 . .4,214,960,657 86 ..4,517,615,155 90 
ommercial billsoverdue.. 1,290,658 89 .. 19,726 60 .. 162,086 39 
Discounts in Paris ........ 390,803,323 85 221,784,320 64 
Foreign bills .............. * 390,167,128 95 wey 
Treasury peg ey 169,425 87 163,194 94 
iscounts in branches .... 562,656, O .. 592,309,634 0 .. 416,217,548 0 
Advances on bullion ...... 851,000 0 .. 851,000 0 2,423,000 0 
Do in branch baniks...... os ee : We OT 
n - public securities .. 169,458,253 72 .. 157,506,985 8 .. 151,822,115 32 
4.29 by branch banks... 431,761,560 0 |. 402,060,370 0 .. 377,013.893 0 
Vance to the State ...... 180,000,000 0 .. 180,000,000 0 180,000,000 0 
qemporary advances (floods) 4,000.000 0 .. 3,000.000 0 ee 
recent stock reserve 12,980,750 14 .. 12,980,750 14 .. 12980,750 14 
> distosable............ 99,631 089 77 .: 99,631,089 77 .. 99,629,516 59 
| ee mimobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Br enkes and furniture .... 38,414,232 30 .. 38,397,278 65 .. 36,481,620 11 
benses of management... 6,320,572 92 .. 5,529,559 65 5,857,268 80 
ploy special reverve.... 8 407,444 16 ..  8,407,44416 .. 8,407,444 16 
Pee Meeaiaesubbbt ovine 145,094,228 11 .. 16592532765 .. 126,402,620 34 
WH 4s si daciadsaiiel 6,340,547,413 68 ..6,361,744,952 39 ..6,256,982,434 33 
BANK OF FRANCE RATES. 
SNOUT .cnicn ondbdsckhincnsepuiiibibadsnvddtipudiihee 
SOONG MUNI onc ccactnasecdccecncsecesounscuttects l 
Advances on public securities .............ccccccceeceeees x 


The following were to-day’s closing prices and the 
Variations on the week :— 








ga om 6. i 29. 
Cc c 
Three per Cents. ...... 100.. 9720 .. 97 20 ay 
Russian Fives of 1906.. 100... 10630 .. 106 25 + 0 5 
Bank of France Shares.. 1,000 .. 4180 0 .. 4,180 0 = 
Banque de Paris eeeeee 500 -- 1,832 6 °* 1,833 0 — 1 0 
Comptoir d'Escompte.. 500.. 847 0 .. 846 0 + 10 
Crédit Lyonnais coccce OOO ..1,436 0 ..14357 0 ~— 1°06 
Crédit Foncier ........ 500 .. 0... 7900+ 50 
Buez Canal............ 500 ..5445 0 ..5450 9 — 5 0 
Northern Railway .... 500 ..1679 0 ..1674 0 + 5 0 
Western Railway ...... 500... 926 Ox.. 955 0 -- 1050 
Orleans Railway ...... 500 ..1,365 Ox ..1381 0 + 4 0 
Eastern Railway ...... 500 .. $09 0 910 0 — 10 
Lyons Railway........ 500 ..1,297 0 ..1,299 0 + 2 0 
Southern Railway .... 500 ..1,136 0 ..1135 0 + 10 
Ottoman Bank ........ 250.. 694 0 .. 677 0 —17 0 
Meridional of Italy Rails 500.. 663 0 .. 662 0 + 10 
South of Austria Shares 500... 122 0 .. 121 0 + 10 
North of Spain Shares.. 500 .. 383 0 .. 387 0 — 40 
Saragossa Shares ...... 500... 405 Ox... 414 0 — 9 0 
Saragossa Bonds ...... 500 .. 376 £0 .. 378 0 — 1 50 








THE GERMAN MONEY MARKET—TWO IRON 
AND COAL AMALGAMATIONS. 


(FROM OUR CORRESPONDENT.) 


. Beruin, October 5. 

THE remarks of President Havenstein, of the Reichs- 
bank, upon the occasion of the raising of the Bank 
rate last week, together with the extraordinary pres- 
sure upon the central institution during the final week 
of September, called attention in a striking way to the 
state of the German money market. The return of 
the Reichsbank issued on Monday, while not so bad 
as had been expected, affords abundant evidence of the 
unusual conditions now prevailing. Its discounting 
operations last week reached £,21,100,000, as com- 
pared with £17,627,000 a year ago, and £,13,830,000 
two years ago. Discounts and loans now amount to 
£,87,200,000, which exceeds the figure for a year ago 
by not less than £11,800,000; and the relatively satis- 
factory status of the Bank, as compared with a year 
ago, is solely due to the fact that the Imperial Treasury 
has drawn upon its resources to the extent of only 
£6,035,000, whereas this item stood at £17,150,000 
last year at this time. The total outlay in discounts, 
Treasury bills, and advances was increased last week 
by £31,250,000, as against £,26,200,000 in 1909. The 
pressure upon the Bank continued to be very heavy 
on Saturday; the volume of taxed notes outstanding, 
which were returned at £ 30,420,000 for the previous 
day, further rose to above £)37,000,o00o—a figure 
exceeding by far all previous records. The causes 
which have led to this state of things are various. 
Among the more immediate is the fact that the total 
demands for money for carrying over security engage- 
ments on the Bourse were unusually heavy, whereas 
the amounts placed at the disposal of the market for 
this purpose by home lenders were rather restricted. 
The Seehandlung, or Prussian State Bank, which is 
the largest lender of contango money here, offered 
much less money than hitherto, and it also called in 
much money from the market. Some lending was 
done here, indeed, by London, Paris, and Belgian 
bankers, but these operations apparently did not reach 
a very considerable aggregate sum. On the other 
hand, the engagements for the rise in the stock market 
are of large dimensions, and they were considerably 
enlarged last month in certain favoured industrials. 
The general course of the market in September was 
not very active, and industrial shares probably lost 
ground upon the whole; but a number of companies 
issued excellent annual reports, increased their divi- 
dends, or undertook the absorption of other concerns ; 
and all this called forth much speculative buying of 
the stocks in question. The tendency of the market 
grew stronger even under the stringent money condi- 
tions of last week, and despite the warning words of 
the President of the Reichsbank, the buying of 
the specialities indicated went on with undiminished 
zest. mt 

A further explanation of money market conditions 
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is found in the expansion of the export trade. For the 


first eight months of the year exports showed a gain 
of £ - and, of course, the volume of bills 
31,500,000 ; ’ ’ ” d by the 
drawn against exported goods and discounted bj ‘ 
banks is considerably heavier than usual. A part . 
this big increase in exports was due to the large yield 
of the German grain crops, coinciding with a shortage 
of the French crops. The exports of wheat to France 
since the new crop was harvested have assumed quite 
unusual proportions. The total exports of general 
agricultural products in August amounted to 138,000 
tons, as compared with only 49,700 tons in August, 
1g09, and the bills thus originating are still in the port- 
folios of the banks. The increased demand for money 
has also been due to greater activity in the general 
business of the country, as well as to the higher prices 
ruling this vear for important raw products, like 
cotton, wool, rubber, coffee, and others. Railway re- 
ceipts showed a larger gain in August than in any pre- 
vious month of the year, and the production of both 
iron and coal for that month was greater than ever 
before. The revenue from the tax upon promissory 
notes and similar instruments of credit have for some 
months averaged about 20 per cent. more than last 
year, and the tax on stock and bond transfers yielded 
for the first eight months nearly 34 per cent. more 
than last year. A number of amalgamations of big 
industrial companies, accompanied with increases of 
capital, have also augmented the pressure upon the 
money market. Many companies, too, have experi- 
enced a lack of working capital in proportion as busi- 
ness activity has revived; and these have been com- 
pelled to have recourse to bank credits to an unusual 
extent. The latest bi-monthly returns of the big joint- 
stock banks of Berlin show that they are under heavy 
pressure. 
This week two important events in the chapter of in- 
dustrial fusions are to be reported. The Lothringer 
Hittenverein Aumetz-Friede, which has steel works 
and furnaces at Knuettingen, Lorraine, has announced 
a scheme for the absorption of the ‘‘ Victor ”’ colliery, 
situated at Rauxel, to the north-west of Dortmund; 
and the great Phénix Company will absorb the Diissel- 
dorfer Réhren und Walzwerke (formerly Poensgen). 
The Phénix Company will increase its capital by 
£300,000 to £/5,300,000 in absorbing the tube works, 
while the Aumetz-Friede concern will raise its capital 
to £2,250,000 by issuing £800,000 new stock. The 
latter concern is comparatively a newcomer among the 
great iron and coal companies of Germany, having 
attained a prominent position only within the past six 
years. It has hitherto been without an adequate coal 
supply of its own, but it has extensive iron ore fields 
both in Loraine and across the French border. Its 
object in buying the ‘‘ Victor’ mine is the same as in 
the many similar absorptions of collieries by steel com- 
panies during recent years, namely, to get control of 
ample supplies of coal and thus render itself inde- 
pendent of the coal syndicate. The motive of the 
Phénix is to implement its production so as to embrace 
as many lines of finished products as possible. Both 
fusions also have a still more interesting background 
when we look for their deeper causes. The great 
Steel-works Union comes to an end in two or 
three years, and the coal syndicate several years later. 
Now there are already serious doubts in the iron in- 
dustry as to whether these combinations, especially 
that of the steel mills, will be renewed. The big 
companies are therefore making their plans with refer- 
ence to its possible dissolution by broadening the 
scope of their production; and by enlarging their sup- 
plies of fuel—all for the purpose of strengthening their 
position so as to enable: them to stand alone when the 
Syndicates lapse. The tendency is accordingly toward 
the consolidation of companies into a few great con- 
cerns. This process often involves great expense for 
the annexing company, but the economic advantage is 
thought to outweigh the expense. Thus the Aumetz- 
Friede pays £1,400,000 for the Victor Mine, whose 





value. But the advantage in such cases js Obes 
both sides. In this case the colliery is 
holding an allotment in the Coal Syndicate represen 
ing hardly more than half of its producing : 
and after its absorption it can at once double its 
duction. Another interesting feature of this 
gamation is that the chief owner of the “ Victor” ig 
the great Gelsenkirchen Company, next to Krupps the 
biggest conglomeration of ironworks and coal mines ial 
Germany ; and it is surmised that Gelsenkirchen w; 
take pay for its colliery shares in the form of shares in 
Aumetz-Friede, with probably a place on its board, 

The stock market has this week been considerably 
concerned about the threatened lock-out of the metai. 
workers, which yesterday seemed certain to take place, 
And this depressed values considerably and re. 
stricted trading prétty sharply. To-day, howeyer, the 
situation is regarded as more promising for a settle. 
ment, though the basis for such a hopeful view of the 
matter seems very slender; and the market has had 
another strong day, notwithstanding the Portuguese 
revolution. German investors, however, are not deeply 
interested in Portuguese securities, and the market gave 
but slight heed to the meagre-news from Lisbon. The 
fall in Portuguese bonds themselves must be regarded 
as very slight in view of the gravity of the situation-in 
Portugal. ' The share market has been encouraged by 
advances in the prices of iron and coal. 








Letters to the Giditor. 


INTERNATIONAL TRADE AS BARTER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of September 24th ‘‘ A Constant 
Reader ’’ says:—‘‘ A foreign Power buys a warship 
for £1,000,000 from a company in this country, and 
pays for it out of the proceeds of a loan which it raises 
in this country, and the company uses the amount ree 
ceived for the purposes of its business. There is thus 
no export of capital, but the foreign country pays ine 
terest to the lender for money which is retained and 
used in this country.’’ (My italics.) 

How can it be said that there is no export of capital? } 
In virtue of the foreign loan, the product of British 
labour is sent abroad. The transaction would not be 
fundamentally altered if the British lenders themselves 
bought the ship and loaned her to the foreign Govern- 
ment. : 

Does this transaction really constitute an exception 
to the rule that trade is barter? Obviously not if the 
loan is repayable at a fixed date or dates. If ae 
is perpetual, then it is not very far-fetched to regard t : 
annual interest payments as the equivalent of the aes 
cipal, and, pace ‘‘ A Constant Reader, appar - 
principal or interest must take the form of goods 0 
imports. . : 

if , however, you prefer not to speak of international 
loan transactions as barter—and it is really a question 
of nomenclature—then we may say that tere 
trade is made up of international movements of i 
plus cash transactions, and that the latter necessa y 


Ps ictly barter.—I am, &c., 
balance and are strictly - ee: 





7 Huntly gardens, Glasgow, 
September. 30th, 1gro. 


J 


NATIONAL POLICY AND INTERNATIONAL 
FINANCE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The principle involved in your article poh 
week, dealing with the Turkish loan, deserves r rea 
thing more than a passing notice, in the — noord 
sent-day discussions of political and economic pene 
It suggests the consideration of the relation be 
national aims and international finance, and raises *™* 
question as to whether the citizens of one country ™4 
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Jend money to those of another, regardless of the pre- 
cise lines of national policy pursued by the respective 
Governments. One view of the matter has been 


-ared in the Morning Post of September 21st last, in 
which the writer makes the bold asertion that “‘ a loan 
js an instrument of policy, and it would be reasonable 
that it should be subject to some sort of control by the 
Minister who has charge of the nation’s policy.’’ 

It is rightly contended that ‘‘ it would be a new thing 
for the British Government to interfere between per- 
sons with money to lend and foreign Governments in 
need of money, though it is by no means a novelty for 
the persons who have so lent money to appeal to the 
Government to take care of their security.’’ And it is 
further argued on historical grounds, and, doubtless, as 
a step towards the realisation of certain national ideals, 
that the time has come when, in the domain of finance, 
‘“the nation as such should be taken into considera- 
tion.”’ 

Here it is proposed to extend that theory of State 
intervention and restriction, so ably and passionately 
championed by your Protectionist contemporary in the 
sphere of industry, to the uncharted and _ illimitable 
regions of finance. One might usefully consider the 
ethical bearing of this fresh invasion of the freedom of 
the individual investor by Foreign Office officialism on 
international relationships and the future of the world’s 
peace. But for the present it is enough to ask what are 
to be the limits of this new form of Government inter- 
ference? When and under what circumstances are the 
interests of one nation inimical—either in sentiment or 
in action—to those of another? The Free-trader with 
a growing sense of the economic interdependence of the 
different countries of the world, might justly regard the 
erection of tariff barriers as a hostile act. Indeed, has 
not such an accomplished man of affairs as Lord 
Cromer just told us, in his recent Nineteenth Century 
article (previously read at the Free Trade Congress), 
that tariff wars are often, or may easily become, the 
precursors of military and naval engagements. And 
Kant has it, in his ‘* Perpetual Peace.’’ that the accu- 
mulation of treasure in a State may be regarded by 
other States as a menace of war. The truth is, that the 
problem, though surrounded by many difficulties, has 
only to be clearly stated in order that one may see the 
interminable complications to which it would give rise. 
This much, however, we may be permitted to say, 
capital, as the initiated know, tends daily to become 
more mobile. It disregards the narrow bounds of 
nationality and overleaps the barriers of race and cli- 
mate. It finds its way into the most unheard-of places 
through channels of which we have never dreamed. 
The Chancelleries of Europe may seek to impede its 
progress for a time, but, chafing under the restrictions 
of Governments, it will, sooner or later, elude the grasp 
of the State.—-Yours faithfully, 

Lichfield grove, Finchley, 


Jas. B. BatLuie. 
October 3rd, 1910. 





INCOME-TAX ON FOREIGN INCOME. 
TO THE EDITOR OF THE ECONOMIST. 


5ir,—The last paragraph of the leader on ‘‘ Inland 
Revenue and Capital Abroad ”’ in this week’s issue men- 
tions a point that has been a good deal discussed by 
some of your readers. Would you please explain for 
their benefit if you mean that by keeping foreign securi- 
ties abroad and letting the interest accumulate there the 
payment of income-tax in this country is altogether 
avoided, or, on the other hand, that the payment of 
such tax is only deferred? One had the impression 
that the test case brought by the Scottish Life Assur- 
ance office established the right to accumulate interest 
abroad, but tax must be paid on the accumulations 
When they are eventually lifted. If this is correct, the 
history of the tax surely proves the folly of deferring 
the day of payment.—Yours, &c., ENQUIRER. 
Sheffield, September 19th, 1910. 
he question is a complicated one, but we attempt 


BOOKS RECEIVED. 
American Railway Problems. By C. S. Vrooman. (Oxford) | 
Henry Frowde. 6s net. 
The First Principles of Investment. 
LL.D. (London) The 
i Horna 
atsstics of Consumption of Cotton for the Year ending 
August 31, 1910, and fhe Stock of Cotton in Spin- 
' evs’ Hands on August 31, 1910. (Manchester) 
International Federation of Manchester Cottom 
Spinners’ and Manufacturers’ Associations. 
AH wstory of California Labor Legislation, By Lucile 
Eaves. Volume 2. (Berkeley) University Press. 
Le Havve et le Département de la Seine-Infévieure. (Paris) 
Ch. Delagrave. 1of. 
Confidence or National Suicide. By A. E. Stilwell. Third 
_ Edition. (New York) Bankers’ Publishing Co. 
Limited Liability and Partners. “The Limited Partner- 
ships Act, 1907." By R. J. N. Dale. (London) 
P. S. King and Son. 1s net. 
The Incorporated Accountants’ Year Book. (London) Society 
of Incorporated Accountants and Auditors. 2s. 


‘‘The Incorporated Accountants’ Year Book” contains the 
names of 2,374 members, 1,818 of whom are in England and 
Wales, 120 in Scotland, 49 in Ireland, and 3$7 in the colonies and 
abroad. The Society has district organisations in 12 of the leading 
towns of the United Kingdom, and there are branch societies 
in Scotland, Ireland, Australia, South Africa, and Canada. 


Imports and Employment. An Economic Note. 
Right Hon. Russell Rea. 


By J. Beattie Crozier, 


By the 
(London) Cassell and 


Co. 1d. 
Le Socialisme. Par E. Rignano. (Bologna) N. Zani- 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capitai Applications. 








Amount First Further 
Nominal Received by Payment Lia- 
— Company. Thereon. =. 
Amount previously recorded. ... - 216,755,392 .. ee ee ee 
Issues of the week— 
Dimbula Valley (Ceylon) Tea, £1 
WOE TDs ob ctccenicst gaveceds 11,467 20,068 .. 20,068 .. 
Do Pref., £5 at £5 10s........ 5,730 6,303 .. 6,303 .. 
Yorkshire Electric Power, 6 % 
Gust. Pret AS cicsisscive- 06,000 .. 100,000 .. 10,000 .. 90,000 
City of Montreal, 4 % Ster. Reg. 
Stock at 1013 % ............ 1,000,000 .. 1,015,000 .. 50,000 .. 965,000 
Madeira-Mamoré Railway Co., 
6% Ast Mt. 60-year Conv. 
Bonds, at 924 Mc Jedukaee sud 450,000 .. 416,750 .. 22,500 .. 394,250 
Sapumalkande Rubber Co., £1, 
OD BD GE « raandaseieevsbecess 10,000 .. 12,500 12,500 . 
Scottish Western Investment 
Co., 4 % Deb. Stk., at par .. 250,000 .. 250,000 250,000 .. 
Chilian Eastern Central Railway 
Co., 5% 1st Mt. Bds., £20, at 
WS Dinek <wnctzitebicscscdeses 232,600 220,875 .. 29,062 .. 191,813 
Cinematograph Theatres Invest- 
ment Trust, 10s ............ 25,000 .. 25,000 .. 2,500 .. 22,500 
India 34 % Bonds, by Tender ..4,000,000 .. 4,000,000 .. 200,000 ..3,800,000 
Pe .- 6,066,496 602,933 ..5,463,563 
Total offered for subscription to date | Total offered for subscription for the 
in—- whole year-— 
WORD 2 0c cciccdctsdocsiscds £222,821,888 | 1909 ....... eee eceeee cence £182,356,783 
BOD vccovescaccecccosece 153,061,496 | 1908 .......ccceceeecsecces 192,203,751 
ISOS ow ccccccccceccacece 147,075,502} 1907 ....cccccccccceccccees 123,629,973 
BOGE cnccnceccedecseqvese 110,466,918 | 1906 ........- secon sec eeene 120,173,780 
WOES co ccccdcdvscdnckasene 99,588,779 | 1905 .....cccccccecccccsves 167,188, 
BSED ccccccccccoccseccece 135,034,127 | 1904 ...ccccccccccccccsccee 123,019,689 
W9OF .cccccccccccsccssers 89,099,678 | 1903 .....sseeeeceeeeeeeces 108,426,680 
FES cccsccccccccdsvicgee 93,447,391 | 1902 ....ccccccscccccccccce 153,811,987 








NEW CAPITAL ISSUES. 


India Bonds.—The Bank of England is authorised to 
receive tenders for {4,000,000 of bonds bearing interest at 
the rate of 3} per cent. per annum. The bonds will be to 
bearer in denominations of f{100, £500, £1,000, and £5,000, 
and will be repayable at par by equal annual drawings over 
a period of eight years, from October, 1911 to 1918 inclusive. 
The issue is made under the East India Loans Act, 1908. Of 
the proceeds, £2,250,000 will be used for the payment to be 
made on December 31st next to the Indian Midland Railway 
on the termination of its contract with the Secretary of State, 
and the balance will be applied towards the a of 
£1,776,200 debentures of the Madras and Indian Mi — 
Railways falling due in 1911-12. Tenders mast be deliv - 
before 2 p.m. on Wednesday, October 12th, and a deposit o 
£5 per cent. on the nominal amount must be paid. nie 

Chilian Eastern Central Railway.—This is ano 


for sale of 11,625 bonds of £20 each, part of 41,625 § per cent.’ 











jit deal with it in our present issue.—Ep. Economist.] | first mortgage bonds of {20 each of the above railway. Thé 
— 2 — 
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dors are the Brazilian Railways Trust, and the price 18 95 
ey or {19 per £20 bond. The bonds are ney eigen 
at par by drawings spread over 45 years, beginning in — . 
lL and in addition the company undertakes to utilise t <a 
quarters of its net profits in cancelling the bonds either by 

awings at 105 or by purchase in the market until a 
of the entire issue has been cancelled, and thereafter it wi 
set aside one-half of the net profits until the amount of bonds 
outstanding is reduced by 50 per cent. The company a 
been formed to acquire and carry out a concession = 
by the Chilian Government to bui d a line from the Port o 
Labu to the town of Los Sances, about 143 kilometres. 
The Government guarantees a sum sufficient to meet the 
interest on the whole of this issue of bonds for 20 years. The 
district is rich in wheat, timber, and minerals, and the 
Government granted the concession especially with the 
object of developing the coal trade. It is stated that an 
English house in Valparaiso has contracted to construct the 
line, and that the amount provided by the issue of the bonds 
is sufficient to carry out the contract and to provide rolling 
stock. The line is expected to be completed by the end of 
1913. The net profits are estimated at £45,800 per annum as 
soon as the line is opened, rising to £70,200 when in full 
working order, and the coal traffic has been developed. The 
yield on the bonds is slightly over 5} per cent., which may 
be considered a fair return on the security offered. 


Cinematograph Theatres Investment Trust.— 
Capital £50,000 in 100,000 shares of ros each. The present 
issue is of 50,000 shares at par. The company has been 
formed to invest in, finance, and assist in the formation of 
cinematograph theatre companies. The directors state that 
they have proposals of business of a suitable nature under 
consideration, and as three of them are directors of cinemato- 
graph theatres, it may be that some of the “assistance” is 
required by these. ~The directors’ remuneration is {100 
per annum and 10 per cent. on the dividend in excess of 10 

er cent. As dividends of 20 per cent. and more are con- 

dently expected, the directors stand to do well. In our 
opinion the cinematograph business is being overdone. and 
when the fashion changes, any investments which might now 
be made by the trust would depreciate enormously. Remarks 
which we have made regarding cinematograph companies 
apply with equal force to this finance company. 


The Jicaro Gold Estates, Limited.—The capital is 
£75,000 in 300,000 §s shares, of which 140,000 are offered for 
subscription, 3s per share remaining at call. The company is 





formed to acquire a group of gold mining claims of 139 acres 
in Nicaragua, with a mill site of 175 acres for water power. | 
Levels have been driven, and a report states that the ore has | 
a value of at least £5 per ton. The estimated profit is 
£3 14s per ton, and £24,000 a year, sufficient to pay 20 per 
cent. and leave {9,000 for reserve. Vendors receive from 
promoters {20,750 for the properties, and the price paid by 
the company to promoters is £27,500, £5,000 cash and 
22,500 shares. The directors receive {100 a year and 7} per 
cent. of the surplus profits over 20 per cent., a high propor- 
tion. Such erterprisés are, of course, speculative, but the 
capitalisation seems moderate. 


City of Montreal.—The Bank of Montreal announces 


that letters of allotment for the issue of £1,000,000 City of | 


Montreal 4 per cent. sterling registered stock have been 
posted. 











COMPANY MEETINGS, &c. 


DAIMLER MOTOR COMPANY, (1904), LIMITED. 


An extraordinary general meeting of the shareholders in the 
Daimler Motor Company (1904), Limited, was held on the 3rd 
inst. at Coventry to consider a resolution providing for the 
amalgamation of the company with the Birmingham Small Arms 
Company, Limited. Mr Edward Manville (the chairman) pre- 
sided, and there were also present Captain Longridge, Mr G. S. 
Barwick, Mr A. H. E. Wood, Mr J. M Gorham (directors), and 
Mr Percy Martin (managing director). ; 

The secretary (Mr Cyril R. Nelson) having read the notice 
convening the meeting, the proposed amalgamation agreement 
was taken as read. 


CHAIRMAN’S SPEECH. 


The Chairman said: Gentlemen,—For a somewhat lengthy 
period negotiations have been proceeding between your board 
and that of the Birmingham Small Arms Company with a view 
to finding, if possible, a basis on which these two companies 
might amalgamate their interests, and we have been very much 
assisted by the good offices of Mr Pierce Lacey, who is interested 
in both companies. Necessarily, these negotiations were of a 
very protracted character, owing to the difficulty of finding a 

asis for amalgamation which should be fair and reasonable to 








the shareholders of both companies, which, whil ifici 
> st not Tifici 
the interests of either, should be satisfactory to both, and, # 


I may say so, those difficulties were rather enhanced 

that Sef company has so good and world-wide a ahhh 
its respective branches, and it is a matter of gratification pa 
your board that they were ultimately able to sign an agreement, 
subject to your approval, the terms of which have been fully 
set forth in the letter accompanying the notices of this extra. 
ordinary general meeting, and which I will briefly refer to. 


THE TERMS OF AMALGAMATION. 


The issued capital of the Birmingham Small Arms Company 
consists of 40,630 preference shares of £5 each, med 
203,150 and 103,445 ordinary shares of £5 each, equal to 
—- all of which shares are fully paid. The preference 
shares receive a fixed cumulative dividend of 5 per cent. 
annum, the further profits beyond the amount required to 
this dividend in each year being divisible amongst the ordi 
shareholders. Whilst the preference shares will remain as shares 
of £5 each, it is proposed, in order to facilitate the division of 
the ordinary shares to be paid to this company, that the existi 
shares, as well as the further ones to be issued, shall be sub. 
divided into shares of £1 each. Although the B.S.A. Compan 
was reorganised in 1897, it is, in fact, a company of very muc 
longer standing, having been originally formed in 1873, and 
during the last twelve years the smallest profit shown on its 
balance-sheet was £50,753 in 1904 and the largest £98,837 in 
1908, a record which should be wr: satisfactory to you. 
The agreements for amalgamation which you are to be asked 
this day to sanction principally provide as follows :—That the 
preference shareholders of this company should be paid off by 
cash payments of 25s for each £1 share in accordance with the 
terms under which these shares were issued, together with 
accrued interest ; and that the ordinary shares of this company 
shall be exchanged in the proportion of four shares of this com- 
pany to five shares of the same par value in the B.S.A. Com. 
pany. In addition to these—the two main points of the terms 
of amalgamation—the agreement provides for a reservation out 
of the assets of this company of a sufficient sum to satisfy the 
debenture stock and trade debts of one sort or another; of a 
sufficient sum to pay 1834 on the existing ordinary shares of this 
company, taking into account the interim dividend of 5 per cent. 
already paid; of a sufficient sum to pay £1,000 to each of the 
directors of this company and of the B.S.A. Company who may 
not be appointed directors of the new board of the B.S.A. Com- 
pany conditionally on their entering into an agreement not to 
compete in business with either the B.S.A. Company or the New 
Daimler Company ; a sum to pay the remuneration of the direc- 
tors and the managing director of this company which has been 
earned up to September 3oth last; and a sum of one thousand 
guineas for the remuneration of the liquidator of this company. 
CONSTITUTION OF THE NEW BOARD. 

You will also have noticed from the circular letter that the 
board of the New Daimler Company will consist of five 
members, of whom three will be selected from the existing board 
of this company and two from the board of the B.S.A. Company, 
and that, on the other hand, the new board of the B.S.A. Com- 
pany will consist of seven members, of whom four will be 
selected by the existing B.S.A. board and three by the board of 
this company. The agreement also provides, as a condition 
precedent to the amalgamation, that the profits of the Daimler 
Company for the current year shall not be less than £100,000, 
and the opinion of Mr A. H. Gibson, of Birmingham, as an 
independent accountant, has been already taken on this matter, 
and he has certified to the directors of the B.S.A. Company that 
the profits of this company for the first ten months, in his 
opinion, exceeded that amount. A word of explanation from 
me may be desirable in regard to the reason why your dividend 
for this year should have been fixed at the exact sum of 184 
per cent. This is due to the fact that the directors of the 
B.S.A. Company have declared a dividend of 15 per cent. on 
their shares, which, having regard to the proportion of their 
shares to be issued to you if this amalgamation is carried into 
effect, would represent a dividend on your shares of exactly 
that amount, it being considered desirable that the shareholders 
of both companies should, in the main, share exactly alike for 
the’ current year. There is, however, one difference in your 
favour, and that is that the shares you receive in exchange from 
the B.S.A. Company will, in the coming year, rank for dividend 
with their existing shares; and as their accounts are made up 
to the end of July, you will receive next year a dividend for 


now receiving, so that, should the B.S.A. Company next year 
pay the same dividend as this year, your return would be 
equivalent to nearly 22 per cent. 
of the proposed amalgamation. 


two months of this year, in addition to the dividend you are 


Such are the principal terms 


ADVANTAGES OF THE COMBINATION. 
Now as to the advantages which it may be presumed will 
accrue to you should you sanction our scheme. These are, 10 
our Opinion, very many, and I would particularly draw your 
attention to those which stand out pre-eminently. In all busi 
nesses in which but one article is dealt with there is invariably 
liability to big variations in profits, owing to the prevailing 
conditions of that particular market. In the case of 
amalgamated companies the articles manufactured are at pre 
sent of a very varying character, and may possibly be more 80 
in the future, so that bad trade in one direction may be — 
panied by good trade in another. Besides the business 0 
motor-cars at present carried on by you, there is the man 
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ture of small arms, of several types of cycle components, ¢ 
plete bicycles, and of small tools. There is the security of the 
probability of a reasonable minimum dividend being paid 
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every year, as evidenced by the figures put before you pre- 
viously in regard to the maximum and minimum profits made 
by the B.S.A. Company over a lo period of years. There is 
a possibility of enlarged dividends, owing to the large pos- 
sible profits which your section of the business has shown itself 
Sapakie of earning, and there will exist a much-to-be-desired 
fexibility in regard to output in any one direction from the 
conjoint resources of the various establishments which will be 
owned by the amalgamated companies, which can, when there 
js need for it, be concentrated on to any particular type of 
work. I have said that Mr Gibson examined the state of the 
books of this company on behalf of the B.S.A. Company; we 
also made an examination of the affairs of the B.S.A. Com- 
pany through Mr Wood, of Messrs Monkhouse, Stoneham, and 
Co., and were well satisfied with his report, and I think you 
will agree that the basis on which the amalgamation was 
framed—namely, the proportional net assets of each company 
without any allowance for goodwill on either side, was not 
only fair, but perhaps the only sound method on which such a 
scheme could be carried into effect. My board trust that you 
will approve of the conditional agreements they have entered 
into on your behalf, and signify your approval by a unanimous 
vote in favour. 
A SATISFACTORY RECORD. 


If you approve of the scheme, this may be the last occasion 
on which I shall have the pleasure of addressing you as share- 
holders of the Daimler Motor Company only, and I think it 
not entirely out of place to put before you a few facts and 
figures to show that your trust in us has not been misplaced, 
and that the business of this company has progressed in a very 
satisfactory and healthy manner. The present company was 
constituted in 1904, taking over the business of the original 
Daimler Motor Company, which was formed in 1 In the 
period from 1896 to 1904 the industry was in its initial stages, 
and the Daimler Company was engaged in pioneering work 
which, whilst it only yielded them during that period small 
profits, enabled it to lay the foundation of the financial success 
of its successor—this company. On October 1, 1904, when this 
company was formed, its capital consisted of £122,276, made 
up of 62,276 ordinary shares of £1 each and £60,000 of deben- 
ture stock, which represented the valuation of the net assets 
of the old company taken over by it. At that time there was 
created an issue of participating preference shares, subse- 
quently converted into part of the ordinary share capital, and 
later on £300,000 worth of 6 per cent. cumulative preference 
shares were created, of which £76,300 were issued up to the 
end of September, 1909. At that date the capital, including 
the debentures still outstanding, was in all about £324,000, 
which may be said to represent, apart from profits, the amount 
your board had at their disposal with which to develop the 
business of the company. During that period, apart from de- 
benture interest, about £104,000 was distributed as dividend, 
whilst profits to a much larger extent were earned, totalling in 
all about 4 380,000, after the deduction of the loss sustained in 
working the company in the period 1907-8, which profits have 
been materially increased this year. Putting it another way, 
the average annual profit earned by this company during its 
existence, after deducting the loss in question, and down to 
the present date, represents about £60,000 per annum, and the 
average dividend paid up to date, taking into account the two 
years in which no dividend was paid, equals 123% per cent. on 
the ordinary share capital. At your various annual meetings 
Ihave always told you that ample depreciation has been written 
off the assets of the company in each year, and it may interest 
you to know that the total amount so written off up to the end 
of 1909 amounted to no smaller a sum than about £124,000, 
which is largely in excess of the amount which it is usual to 
write off in an industrial concern of this kind. 


FURTHER INSTANCES OF EXPANSION AND PROGRESS. 


The progress of the business is further shown by the increase 
that has taken place in the annual sales. In the year we have 
Just passed through the sales were more than three times as 
great as they were in the first year of trading of this company 
namely, 1905. In 1g05 the land possessed by the company 
Was 12 acres, buildings three acres, whilst now the land you 
Own is about 36 acres and the buildings about 14% acres. In 
1905 you had in your employment sgo0 persons, whilst to-day 
your employees number 4,390; and then you had two working 
depéts outside the central stores at Coventry, whilst to-day you 
have no fewer than 13. Having regard to the fact that this 
country has been so largely invaded with foreign motor-cars, 
a that, generally speaking, so little has been done in the 
si Be exporting to foreign countries from this country, it is 
oe that, whilst during 1905 and 1906 you exported 
: cad no motor-cars, and in 1907 you exported abroad about 
© cats only, during this year the value of the cars exported 
Pte abroad amounts to very nearly a quarter of a million 
ee 8, and, seeing that a large proportion of this amount 
so cars exported into France, perhaps the most critical 
exbelien® nation in Europe, this is a good indication of the 
‘ mcm of your products. If further evidence is wanted of 
* > scm in which your manufactures are held, it is evidenced 
ps re ne personages who have appointed us as motor- 
Majest ee and use our cars. ese include his late 
Montets ing Edward the Seventh, King George, Queen 
King of r Queen Mary, the German Emperor, the Tsar, the 
of Russ: pain, the King of Portugal, the Dowager Empress 

‘ssa, and many junior m ts of the various Royal 
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families of Euro Ww : 
: . e therefore trust that you will con- 
Sider that the efforts exerted on your behalf have not been 


(ees 





much pleasure in moving the resolution :— 

“That the conditional agreement dated the 2and day of 
September, 1g10, made between this company of the one part 
and the Birmingham Small Arms Company, Limited, of the 
other part submitted to this meeting be and the same is hereby 
approved with a view to the same being entered into and car- 


ried into effect under section 192 of the ping: wigs (Consolida- | 


tion) Act, 1908, and that the liquidator of the company when 


appointed be and he is hereby authorised to adopt such agree- 


ment and to carry it into effect with such modifications, if any, 
as shall seem to him expedient.” 

Mr A. H. E. Wood (director) said he seconded the resolution 
with pleasure. 


THE RESOLUTION ADOPTED. 


The Chairman remarked that if any shareholder had any 
question to ask he would be pleased to answer him. 

There being no response to this invitation, the Chairman 
said :—Well, gentlemen, as no one seems to have anything to 
say, I will put the resolution to the meeting. 

The resolution was thereupon subrnitted and carried unani- 
mously. 

_The Chairman then observed that the board were in posses- 
sion of a very large number of proxies, representing a very 
large portion of the capital, and perhaps if anything more were 
required to vindicate the action taken by the directors it would 
be the fact that so few had thought it necessary to attend the 
meeting that day. As the resolution was now passed, it would 
a submitted for confirmation to a special meeting a forta:ght 

ence. 


SERVICES OF THE M/NAGERS AND STAFF. 


There was, perhaps, only one reason why one regretted the 
meeting that day was a very small one, and that was because 
he would like to have seen a great many shareholders there 
to pass a vote of thanks, which he was sure they desired, and 
those present would be only too pleased to pass to their 
managing director and their staff and their depét managers. 
That the company was come to what he confidently believed 
would be continually increasing prosperous times, was, as they 
were aware, entirely due to the efforts of the managing direc- 
tor and the staff. From personal knowledge he could say that 
no one in that company, whether it was the managing director 
or the junior members of the staff, had ever regarded the 
concern otherwise than as a family business of his own, and 
they had not only given the time which they were required 
to give during the ordinary hours of business to the affairs of 
the company, but all had given of their very best in pushing 
forward the business of the company. And there was no doubt 
that it was due to that intense application which each member 
of the staff, from the managing director downwards, had :- 
voted to the affairs of the company that the eminently satis- 
factory results shown had been actually achieved. Therefore, 
he had the greatest pleasure possible in proposing that there 
be entered upon the minutes—one of the last minutes of the 
company—-the heartiest possible vote of thanks from the share- 
holders to the managing director and the staff. 

Capt. Longridge seconded the motion, which was cordially 
carried. 

The Chairman said that was the end of the business of the 
day. As he had. said, there would be a special meeting on 
Wednesday fortnight to confirm the action they had taken that 
day, and on the same day they confirmed that they would be 
asked to pass a second necessary resolution to go into volun- 
tary liquidation, and a further meeting on November 3rd to 
pass a resolution confirming the resolution to go into volun- 
tary liquidation. Those proceedings would be purely formal, 
and if the requisite resolutions were passed that company 
would after November 3rd cease to exist, and be merged into 
the business of the B.S.A. Company. 


VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. 


Mr C. W. Gough said that before the meeting closed a vote 
of thanks was due to the chairman, not only for presiding 
that day, but to him and the other directors for the application 
they had shown in the business of the company since its 
existence. He trusted the shareholders would second him in 
this proposition very heartily. 

Mr C. J. Cremonini seconded the motion, which was carried 
by acclamation. 

“The Chairman, in acknowledging the vote, said that with 
the directors, as with the staff, it had always been a labour 
of love to try to help the company forward as well as they 
had been able. Perhaps the only regret he felt that day was 
to know that they had to part with some of the members of the 
board, who retired with an equivalent number of the board of 
the B.S.A., in order that the new board should not be of too 
colossal dimensions; they. know the best possible board was 
that of one. (Laughter.) They could not have that, accord- 
ing to the laws of the company, but it was certainly not ad- 
visable to have a board consisting of too many directors, and 
that had the unfortunate result that some of those who had 
devoted a great deal of their time and had had a great affection 
for the affairs of the company had to retire. Those particular 
gentlemen would appreciate very much the vote of thanks the 
shareholders had passed for their services. (Hear, hear.) 

The proceedings then terminated. 
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BIRMINGHAM SMALL ARMS COMPANY, LIMITED. holder will take exception to, and which, in view of ; 


made, requires no explanation from me. In comet Pits 
4 | The annual meeting of the shareholders in the Biz- | Chairman moved the adoption of the report and accounts ‘the 
mingham S Arms Company, Limited, was held, on the Mr Frank Dudley Docker (deputy-chairman ; 
4 


: : ) seconded the 

: irmin Sir Hallewell Rogers (the chairman) | resolution, which was carried unanimously. 
Presiding cas _ . The dividends recommended in the report having be : 
” “The secretary (Mr Kenneth R. Davis) having read the notice | firmed and £10,000 having been carried to reserve, the reti - 
convening that meeting and the report of the auditors, directors were re-elected, and the auditors reappointed. ctiring 
_ The Chairman; in the course of his speech, said: It is very | nted 
gratifying to your directors to be able to present to the share- EXTRAORDINARY GENERAL MEETING. 
holders so satisfactory a balance-sheet for me — — 
year, the balance to the credit of profit an oss accoun An extraordinary meeting of the company was su 
amounting to £08,775. This sum of {08,775 added to the held to consider the proposals for the sumagumatne th the 
balance brought forward last year of 445,602 enables your | <ompany with the Daimler Motor Company. Sir ‘fas 
directors not only to recommend the payment of the usual divi- } pers acain presided. ) lewell 
dend on the preference shares at the rate of 5 per cemt.| i. p “A Pinsent, solicita 
and on the ordinary shares at the rate of 10 per| 





THE AMALGAMATION SCHEME. 








ir x to the company, having read the 
conditional agreement, 
cent., but also the payment of a bonus of 5s per share upon | “ +1. Chairman. in the-course of his evieethh: anid 
the ordinary share capital, raising the Getrivets cg 'S | circular which has ‘beew issudl to each of te Pere Mi 
: » placing of {£10,000 to reserve fund (which is| .).0 ane co fully sets o1 ; Svesteinned 
the ag ead sat bain and adding {2,000 to the| we peer ae He a ae cut the proposed arrangement for 
MwTeDY increas ‘ Q 3, C 9 I a nS 44:¢ ‘ ~” ramatior m y es ; 
ae cere on the cartio® forward.” Dealing first with the rifle de- | 0, SUM gamation Of She companys Samates. Wi ee 
reper enengedl pacha pr pee ears yp sagas bemagpsiner Soir Daimler Motor Company (1904), Limited, I do not pro 
partment, I am sorry to inform you the orders received from | 1. Getain vou at any length in sated Gin, ‘vanaial PTOpOse 
the Government during the year, although slightly in excess | any acknowledged that the motor industry tion. It ig 
xf th reviou ar’s, were still exceedingly small. Con eacrakty sae 1at the motor industry is compara 
of the previous year’s, wer l ngly small. ee “ape b ville emeeg BB 
qu ntiv oe have » nly had partial employment for the military tive. a its a; tae and pcentiy nacho ® sg: development, 
MOssds | v Vos) + ‘A pate tach ) Aiea ave ai pS ees) ag an i. herefore. m sur + s - ! re “s ; 
rife plant, which, I may say, could well have turned out quite | 2° — meee . pet 7 . © shareholders will agree that 
Se tien the escent of Gomrnment chdets placed with.w: | 6 ee ee ee ee eee 
ih ves Seeley pte Given ent catsecte mate it necessary | should be engaged in. The Daimler Company has always been 
The smaliness ot these Governmen cont cts m A ee ' noted for the excellence of its cars, and its reputation has been 
for your directors to secure other work for your mile depart- I 
| in th ld has be imlian Xo thak aca 
a S- age tion in the motor world has been very similar tc 
we are still maintaining intact the plant for the manufacture | - 


~nheancead eines a jopted ~~ aii 

ment, but following the policy adopted for many years past, enhanced since it adopted the new Daimler en 
. , : 7s » that possessed 
iG pa by the B.S.A. Company in the gun and cycle 

oO rovernmen : : 
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rifles, so that we are always prepared to meet 

















a pie pe +s lee gay, lopli: trade for the 
whatever demand may be made in this direction. I am pleased | S*°EUCREE ne actures. our directors, therefore, have 
to say that we were succ lin securing from the Australian | 7 ye 5 ecg RSSOCIRTING. with such a company, which, as 

| Government in February an order for cadet rifles under . — warty ee eS eae enabies us at once to iam 
the Commonwealth Government's scheme for universal service - earns, Frege 7=* > mee oem - I may say that the Daimler 
—a scheme which many of us feel very strongly should be | <O™PS@0¥ a vette < seer a ane great advantages will 
adopted not only in all the colonies but also in the mother — «4 = by either « ompany of the “perso the other, 
country Hear. hear.) Deliveries under this contract only | *™ h wisl perman advantage being taken in good times when an 
oemameoe’ te lane ne till towards the end | 2°Celetatzon of output is particularly required. I need hardly 
Le ae meen anenc! to this our trade in | S4¥ that these negotiations have not been entered into withost 

LY, TEA a | v sc nf wari~une | VETY Careful consideration, and seeing that Messrs Carter and 
Pattee te efit ge Al? eb gies — SS Ss | Co. are the shareholders’ auditors of both 


mpanies your 
ge expats thought it advisable to ask the opinion of an inde 
— i pendent chartered accountant. I am sure that the 
whose services we have obtained—Mr A. H. Gibs 
well known in this city)—will inspire the confidence of the 
iders—j~hear, hear}—and you will shortly have an oppor. 
of hearing his opinion, which I fully believe will be 
rsed by that of vour auditor, Mr Carter. I submit this re 
sol with every confidence. It is the unanimous opinion of 
nov to cay that | your board that-it will 


will be in the best interests 
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ng our expecta. | holders of beth companies. ‘Hear, hear.) In conclusion, the 
realise that this hairman formally moved the adoption of the agreement. 
: e., 2 


mdlev Docker seconded the resolution 
EXPERT OPINIONS. 

n, speaking as a commercial expert. 
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ciate himself with the auditors’ ceri 
it correctly set forth the position of the compamy- 
nd point, the amount of profit for the current yeat, 
i ae = Comm he anticipated more difficulty, as, unless very accurate accounts 
with a large organisation | y kept, it was difficult in the currency of the financial year 
fy oneself as to the profits which were being made with 


verified, and after testing it in many ways he was 
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} sufficient certainty to certify them. He found, however, what 
eo aunchet. ‘The nesee. 5 now th were most accurate accounts kept on the most modem 
pany will strengthen Sor on hppa — Con m ds which he hac ever seen in the course | fa iengthy 
espect. (Hear, hear experience. Having applied such tests as knowledge of similar 

MOTOR-CAR DEPARTMENT. accounts had taught him to be effective, he felt able to certify to 

Shareholders will remember that ] " . | the directors that, in his opinion, the net profits for the te 
profit: available for di Som wen | months ended July 31st last amounted to at least £100,000. His 
Girectors did not recomm the pavrn investigation was made in the early part of September, and from 
ordinary shares, and the Principal re the then course of business he felt satisfied, as far as was 
is at that time was the necessity yore 
Sion for the " 





easonably possible, that these profits would be further mm 
‘reased in the two remaining months of the financial year. 
g : commercial man on the whole question 

pay: Should the proposed scheme mac malgamation, and having carefully considered the past history 
through, I shall be much disappointed, alt) ch | ad ea | of the Daimler Company, the character of the stock, the pm 
to iorecast, if we are not always able to pug © not care | % pany 


+h enc ini . Z 
the extension of motor-car department. and 
his reason the usual bonus . ; - 
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ean . e continue this nay, | POTUOR Of stock to turnover, the valuation of plant 2 relation | 
ment. Any shareholders who have yribeendo- 2 CE 


nt. sh purchased B.S_A. cars wii 
iacgpitenee ee that we have an excellent samen a pie on 
arte = cu ty has m that in our anxiety that the ae the 
putation of the B.S.A. should be upheld in this departm atc 
ave proceeded so slowly that the earning athekine ak tee ar 
partment has greatiy suffered. Turning to the bs the de. 
there is little for special note. Our investment iaaaer ae 
than the current market price. The cash ane aee oe 
show an increase of £24,000 as against the ampunt “7 a 
ate .ast year. But ] think this is an alteration while _ pane 
‘eration which no share. 


rover, the commitments of the company in respect bet 
eement 


S and contracts, the present prospects of trade, and 
probable future outlay for extensions, he could confidently 
say that from the point of view of the B.S.A. shareholders he 
ad no hesitation in recommending the proposal. ; 

Mr Eric Carter, the company’s auditor, and also auditor of 
the Daimler Company, said he had come to the conclusiee 
that the amalgamation would de distinctly to the advantage of 
both companies. He had studied the terms very carefully, and 
was of opinion that they had been drawn up in an em 
‘alr and reasonable way. 
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-- Tames Smith said he regarded it as a wise policy on 
behalf of the directors to discontinue manufacturing motors 
when they found it resulted in a loss, and the proposal now 
made would enable them to cut that loss and to jump into a 


_ George Robertson remarked that he had looked upon the 
scheme at first with considerable suspicion, but had since 
changed his views. He had made careful inquiries with regard 
to the proposed amalgamation, and had satisfied himself that it 
was a first-rate business arrangement, which ought to insure 
them 15 per cent. every year. — 

The resolution was then submitted to the meeting and carried, 
together with a series of further resolutions giving effect to the 
proposals. : 

The proceedings then terminated. 





NEW AFRICAN COMPANY, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
the New African Company, Limited, was held, on the 6th inst., 
at the Cannon street Hotel, London, Mr P. G. Hamilton- 
Carvill (the chairman) presiding. 

The secretary (Mr H. J. Smith) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that effect had been given to the re- 
duction of capital authorised at the special general meetings 
held last year and sanctioned by the High Court. In accord- 
ance with the scheme of reorgarisation, 97,600 shares were 
duly subscribed for at par. Since then the directors had been 
able to place a further 30,000 shares at a premium of £5,700, 
bringing the total issued capital up to £283,760. This premium 
had enabled them to discharge the whole of the special ex- 
penditure incurred in connection with the reconstitution of the 
company. The profit and loss account showed a profit of 
£27,016, which had been carried to the balance-sheet. After 
deducting the loss brought forward from the previous year there 
remained £24,938. The directors recommended the payment of 
a dividend of 5 per cent., carrying forward {£10,750 to the 
current year. 

THE REORGANISATION ARRANGEMENTS. 


The reconstitution arrangements involved considerable delay, 
and it was not until some months after the present board took 
office last year that the company was really in the position 
of a going concern. The reorganisation left them in October 
of last year with a balance of free working capital of not more 
than about £20,000, and the profit mentioned had been made 
between that date and June 3oth last—that was to say, in 
about nine months. Qn the other hand, the expenses had neces- 
sarily been running on during the whole eighteen months. It 
would also be within the shareholders’ recollection that during 
this period the rubber boom was at its height; this not only 
distracted the attention of investors, but diverted capital from 
the fields wherein the chief interests of the company lay. The 
item of “loans against securities "’ was a fluctuating item in- 
curred in the general course of their business. The same 
remark applied to the item of sundry creditors. On the other 
side of the balance-sheet their liquid assets, represented by 
“cash at bankers,’’ and “ short loans against Stock Exchange 
securities,’ amounted to £29,050. With respect to the 
“sundry loans against securities’ more than ample margins 
had been provided; and having converted the securities held 
against one of their loans into State guaranteed bonds having 
a fixed marketable value, they had been able to reduce some of 
the margins by £6,833. The sundry debtors’ account had since 
been almost entirely adjusted and paid off. The most im- 
portant item consisted of their “investments in mining land, 
and sundry shares, debentures, and participations,” amounting 
to 4277,997. The chief features of these investments were 
dealt with in the directors’ report. With regard to the valua- 
tion of these assets, the appreciation in certain of the items 
more than compensated for any depreciation shown in the 
market quotations of some of the others, and the directors 
Were satisfied that the amount which appeared in the balance- 
sheet was a safe valuation. The leasehold property in Johan- 
nesburg remained at the same figure as it did last year. 


THE COMPANY’S INVESTMENTS. 


Referring to the investments, he stated that the prospects of 
the Rooiberg Minerals Development Company were highly en- 
couraging. The property was very extensive, and the section 
upon which operations were now proceeding occupied but a 
small portion. On the Welgedacht property the output of coal 
during the year had been regulated by the tonnage appor- 
tioned to that company by the Coal Owners’ Association. When 
the gold-mining operations were in full swing the proximity of 
this coal mine would effect considerable economy in the work- 
ing costs. In the gold section the shaft was being sunk, and 
had now reached a depth of over 350 ft. Mr John Roy, of 
ohannesburg, represented the New African Company on the 
boards of the Rooiberg and Welgedacht companies, and the 
shareholders were to be congratulated on having secured such 
a capable adviser. The Mozambique Company was now in a 
very strong financial position. having more than £300,000 of 
working capital in hand. In the New Egyptian Company the 
directors believed that the company held “an improving asset. 
ba Africa was a most promising field of their activity. Their 
its offe in the Taquah Mining and Exploration Company and 
ey Spring, the Abosso Gold Mining Company, was a very 
Substantial one, and the directors had the utmost confidence 





that handsome profits would be ultimately realised. Having 
referred with satisfaction to the company’s interest in the 
Taquah Central property and in the West African Enterpri 
Syndicate, the chairman remarked that the shareholders had no. 
doubt heard a great deal in the past year as to the tin fields) 
which were being exploited in the Bauchi district of Nigeria, . 
The property now secured by the company comprised an ared, 
of 640 acres, and it was particularly well placed. They had 
not embarked any unduly large sum in any one venture, and| 
he thought the company might claim to hold well-s | 
interests, from which considerable profits could reasonably be. 
expected. Having regard to their large holdings of solid and’ 
realisable assets, valued at low figures, and to the promise of! 
profit from the new ventures which he gad already indicated| 
he hoped the shareholders would approve of the policy pursued 
by the present board during their first term of office. In cons 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Leama R. Davies seconded the motion, which was, aftey 
a short discussion, unanimously agreed to. 

The usual formal business having been transacted, an extra; 
ordinary general meeting was held, at which resolutions weré 
passed adopting new articles of association. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





BRITISH CONSOLIDATED OIL CORPORATION, LIMITED. | 


The second annual general meeting of the shareholders in 
the British Consolidated Oil Corporation, Limited, was held, 
on the 4th inst., at the Westminster Palace Hotel, London, Sir 
Robert A. Hampson, J.P. (the chairman), presiding. 

The secretary (Mr W. J. Thorn) having read the notice con+ 
vening the meeting and the report of the auditors, 

The Chairman referred to the enlargement in the sphere of 
the operations of the company during the present year, by 
which its position and prospects were placed on an altogether 
different footing, and said he would first explain how the pre} 
sent position had come about. He reminded the shareholder$) 
that in the late autumn of last year the directors felt 
they would like to _ strengthen the board, and they 
accordingly got in touch with Mr O’Donnell, a member of 
the Institute of Civil Engineers, and after carefully investi} 
gating the affairs of the company, that gentleman saw his way 
to join the board. The next step taken by the directors was 
to send out Mr Wisner, a qualified engineer, to take active 
charge of the operations of the company in the field as general 
manager. Shortly after his appointment as managing directot 
Mr O’Donnell visited the oilfields, Sir Thomas Salt — 
been out there some time before, and he (the chairman) hac 
also been on a visit to the company’s property, and made him; 
self acquainted with the oilfields and the work the company 
was carrying on. 


FURTHER PROPERTIES ACQUIRED. 


The board were satisfied from Mr O’Donnell’s reports that 
if the company was to be other than a comparatively small 
concern, and was to take its share of the opportunities offered 
by the development of the greatest oilfields in the United States, 
and perhaps in the world, it was necessary that the area of theif 
operations should be extended and further oil-bearing territory 
acquired. They therefore set about acquiring some other proper} 
ties on comparatively shallow territory where drilling was not to 
be deep—only about 1,500 feet or so—so as to put the company in 
the position of being able to produce oil right away in large 
quantities. The result of this was, as was mentioned in th¢ 
report, that the board first purchased the freehold of its own 
property, No. sa P.M.D. and O., for £20,000; they also pur+ 
chased the New Era property immediately adjoining, and con; 
sisting of about 60 acres, which gave the company a compact 
block of 100 acres. Later on they joined in promoting the 
Coalinga British Oil Company for the purpose of purchasing 4 
property known as the Wabash, which was about one milé 
south of the New Era. The British Consolidated Oil Corpora; 
tion pessessed 79,835 shares in the Coalinga Company. Th¢ 
properties the company therefore possessed were—No. I, 4 
property consisting of 67 acres, which was the most northerly 
portion of their property, and on which there was one well with | 
a to-inch casing down 2,100 feet, and it was expected to be) 


finished by the end of next month. There was no doubt that) 


it would be an oil-producing property, but it could not 
be said, as yet, to be a proven property. It would | 
be a deep territory property, and they might have) 
to go down 3,000 feet, but they had no doubt that in due time 
they would get oil. No. 2 property consisted of 160 acres 
located in Section 26, and when they got to the oil the board 
believed this would prove to be one of the most valuable Pros | 
perties in the district. Forty acres of this property i the 
south-east were sub-leased, and in connection with that lease) 
the company held a one-eighth royalty. 


OIL DEPOSITS. 


One well on that property had been reported as having got’ 
into the oil sand at oa feet, and oil was coming up, but they. 
had difficulty with the water, so they had to pump 
in order to get rid of those troubles which were 
usually met with in oil wells. It was, however, george lt as 
showing there was a most valuable quantity of oil lying u a 
that territory. The No. 1 well had got down 2,700 ers and | 
the board had received a cablegram stating that it been 
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uccessfully cemented up. That meant that in the ordinary 
sees they would not 6 long before they were pumping oil 
from that well. Property No. 3 had an additional elle ory 
thus making the complete block 100 acres. The boarc a , 
having regard to the great production they were getting = 
the 40 acres, that it was absolutely necessary to purchase . 
freehold, and so save what would be practically a payment 0 
£7,500 a year on the output which they might reasonably a 
mate from that block of 300,000 barrels a year. It would 
seen from the report that their production from this property 
had been gradually worked up to 24,000 barrels. Last —_ 
when they took the property over they had only four wel me 
whereas now they nad eight wells pumping, and No. 9 well 
was being drilled. ~The Coalinga British Oil Company was 
an oil-producing property, and the board of that company anii- 
cipated that by’ the end of the year, by cleaning out the old 
wells and by drilling two new wells, they would increase the 
production to 40,000 arrels a year. He thought the shareholders 
would gather that when their properties were developed they 
would be in the way, before very long, of controlling practi- 
cally an output of a million barrels a year. He did not think 
he need say more to emphasise the importance of the outlook 
with regard to the company. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr John P. O'Donnell (managing director), in seconding the 
motion, gave a detailed account of his visit to the oilfield, and 
expressed the opinion that the company was in possession of 
a good property. 

The pe was unanimously agreed to; and, the usual 
fonmal business having been transacted, a special resolution 
was passed lengthening the time during which application could 
be made for debentures to be exchanged for shares. 

The proceedings then terminated. 





CONSOLIDATED MAIN REEF MINES AND ESTATE, 
LIMITED. 


{INCORPORATED IN THE TRANSVAAL 
The twelfth ordinary general meeting of the shareholders in 
the Consolidated Main Reef Mines and Estate, Limited, was 
siding. 
CONSULTING ENGINEER'S REPORT. 


The consulting engineer's report to the chairman and direc- 
tors was as follows :— 
Dear Sirs,—During the year under review the entire mill of 


120 stamps ran continuously, and in March the tube mill plant 

was started, since which time the tonnage milled per stamp 

has been gradually increased and the extraction improved, the 
sa) - i 


average extraction for the first eight months of the year being 
89.65 per cent., as compared with 92.75 per cent. for the 
remainder of the year. The tons milled were 235,391. The 
working costs, which include ss per ton for development, were 
20s 2.474; practically the same as the previous year. The 
value of the ore milled was lower than during the year ending 
June 30, 1909, with a resultant decrease in the total profit. 

The development accomplished was again very large, 
amounting to 24,134'2 feet, equal to 2,011 feet per month. The 
ore reserves amount to 414,150 tons, an increase over last year 
of 61,000 tons. 

While, as you will noti 


ce from the report of your general 
manager, the developn 


lent in the eastern section has been dis- 
appointing, there is every reason to expect that it will again 
improve in depth. The most important development as 
gards the future prospects of the company is the 
tion of the improvement which was mentioned in last year’s 
report, viz., in the large portion of your property lying between 
the western boundary and the central shaft, a distance along 
the strike of 3,750 feet. The improvement in this section will 
not mmediately affect the monthly profits, but, at the same 
time, has a very important bearing on the future. 

The central shaft has been unwatered in order to connect 
this section with the western section, improve the ventilation 
and make possible more rapid development. 

The equipment of the new vertical shaft is rapidly nearing 
completion, as well as the railway siding; and everything in 
connection with the programme mapped out at the time of the 
amalgamation is being pushed ahead. 

Yours very truly, 
S. C. THomson, 
Consulti engine 
Johannesburg, August 25, 1910. ba oa 


CHAIRMAN’S SPEECH. 


The Chairman said: Gentlemen,—You will notice that the re- 
ports of the consulting engineer and the general manager deal 
exhaustively with all details of mining operations, as “well as 
with the progress of construction work in connection with the 
policy outlined at the time the properties of the Main Reef Fast 
and the Main Reef Deep were amalgamated with your company 
Taking the results of milling operations, we find that the 
profit for the year amounted to £72,575, equal to a profit of 
6s 1.9d per ton on the 235,391 tons milled. To this profit must 
be added £17,973 for the share of claim licences accruing to your 
company as freehold owners, together with interest and sundry 
revenue. After allowing for the amount absorbed by dividend 
No. 4, together with current shaft sinking and other usual sundry 


items, we carry forward a credit balance of £9,530. Dividend 





re- | 
continua- 


- 





| up these satisfactory developments, and it has been considered 
held, on the 7th ult., at Johannesburg, Mr W. H. Dawe pre- | 


| declare a dividend. 






—, 
No. 4, of 7% per cent., was declared on June zoth last.” 
average working costs for the year amounted to 205 24d 
ton, as against 2os 11d for the previous year; and in this per 
nection 1 must refer to the fact that these costs include 

ss per ton for development. As I have pointed out in previo 
years, the cost of development in this property has been hi 
on account of the large footage which it has been nec high 
accomplish ; for instance, 24,134%4 feet were developed dea 
the year, making a total of 146,274 feet of development m4 
June joth. The ore reserves on June 30th last amounted om 
414,150 tons, of an average value of 6.3 dwts per ton, Com 
paring these figures with those of the previous year, we find 
that the tonnage has increased by 61,000 tons, whilst the ay 
value has decreased by only .25 dwt. I am looking forward . 
the time when a monthly development footage of over 2 000 pie 
which was the average during the past year, will mean <a 
much larger addition to the ore reserves than we have ‘a 
perienced in the past. 


ENERGETIC DEVELOPMENT. 


The work of development has been pressed forward in ey. 
way possible during the past year. In the western section the 
shaft has been sunk to a total depth of 3,295 feet, and work has 
been started on the pump station of the igth level. The 
manager remarks that the principal feature for the year has been 
the marked improvement of the main reef leader in the lower 
levels of this section of the property. Driving east on the 14th 
15th, 16th, and 17th levels has exposed reef of good value, and 
the poor patches which have been encountered are not of suffi- 
cient importance to cause any of the ore developed by these 
drives to be regarded as unpayable. 1 consider the man 
does not in any way over-estimate the importance of this. satis. 
factory feature of the development work. As you are aware, the 
western section of the property has always given fairly reliable 
values, but when in the past we referred to the western section 
it was to that portion of the property west of the transverse 
fault, whereas, now, better values have been obtained in the 
lower levels for a considerable distance east of the fault; so 
that the promising area embraced by the term “ western section ” 
has been very materially increased. Driving east from the west 
shaft is being carried on energetically, with a view to following 


advisable to unwater the central shaft (which has not been used 
for a considerable period), with a view to making more rapid 
development possible, and also in order to improve the ventila- 


tion. The faults and dykes, which are somewhat 
numerous in the western section of the property, have 
been most thoroughly investigated, and it has been 
found that the main reef leader has been 


; i duplicated by 
faulting over a considerable area, just east of the west shaft. 


The manager mentions that the increased tonnage resulting 
from this duplication cannot yet be accurately estimated, but 
he thinks it should not be less than 300,000 tons, and, judging 
simply from the little data available at present, a large pro- 
portion of this tonnage should be payable. 


THE EASTERN SECTION. 


I regret that the development in the eastern section has been 
disappointing, although a great amount of work has been done. 
The upper levels of the eastern section gave some good bodies 
of payable ore, and we can only hope that the east end of the 
property will improve with depth, as the west is doing. The 
manager considers, however, that the disappointing results 
obtained in the eastern section have been more than counter- 
balanced by the improvement which has taken place in depth 
in the western section, and he goes on to state that, in his 
opinion, it seems unlikely that this poor zone in the east will 
extend indefinitely downwards. Considering also the fact that 
present indications favour the encountering of payable ore in 
depth in the central section, your manager is of opinion that 
the prospects of the company at date are decidedly better than 
they were last year. With this conclusion I quite agree, 
the consulting engineer’s report undoubtedly bears out the same 
opinion. I must point out that the improvement in the western 
part of the property cannot immediately affect the monthly 
profits, as it will be some time before ore can be stoped from 
the levels which have given the better results. At the present 
moment the returns are more handicapped by the poor results 
from the east than augmented by the better results from the 
west, because, as will be apparent to you, the scope of opera 
tions for supplying the mill is just now more limited than 
usual. Still, it is a source of gratification that the profits have 
been maintained to an extent which has made it possible fo 


A QUESTION OF TONNAGE. 


A shareholder has written asking me why the tonnage —_ 
has not been increased, seeing that the tube mills have . 
erected. I think the explanation I have just given really aye 
that question, namely, that as we have had to depend mo : 
on the western section of the property, it has made it some 
what difficult to increase the amount of ore treated. oa 
first few months after the tube mills were started the be re 
derived was chiefly in connection with the improvement - 
extraction. During the first eight months of the past past 
extraction was 89.65 per cent., as compared with 92.75 Pe ble to 
for the remainder of the year, and I am pleased to jo 
point out that the tonnage treated has steadily increa 
18,721 tons in July, 1909, to 21,700 tons in July, ie bs in 3 
have already remarked, development is being carr vertical 
vigorous manner, and sinking will be started in the new vert 
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immediately. In accordance with the policy re- 
ieh et by your conciting engineer, the question of in- 
pr ing the stamping power must receive consideration in con- 
ion with the progress in development, and if the favour- 
Wie results so far obtained in the western section continue, it 
‘s evident that an increase of stamping power will have to be 
undertaken at no distant date. 


CAPITAL EXPENDITURE. 


The expenditure on capital account during the year amounted 
to £62,110. £6,000 of this sum represents the cost of sinking 
chargeable against profits, as part of the cost of ‘mining opera- 
tions for the year. The balance of the expenditure, approxi- 
mately £56,000, is in connection with the work involved in 
carrying out the — I have already referred to, and as such 
is defrayed out of the capital provided at the time of the amalga- 
mation with the subsidiary companies. The cash still available 
for this purpose on June 3oth last amounted to £307,878. The 
chief work in connection with the equipment has been the in- 
stallation of the tube mill plant, which was completed and 
started up in March last; the erection of the equipment of the 
new vertical shaft, which is rapidly nearing completion; and 
the construction of the new railway siding, which in itself is 
an undertaking of very considerable importance, as this line 
will admit of all stores and coal being delivered direct to the 
different plants on the mine, and later on will deal with all 
rock hoisted from the new vertical shaft on this property, as 
well as the output from the two shafts of the Main Reef West, 
Limited. I think these remarks give a fairly clear resumé of 
the reports now before you. Your company is one 
which is fortunate in generally having an adequate 
supply of unskilled labour, and taking that point in 
conjunction with the fact fhat it has the capital neces- 
sary to carry on its development on a large scale, 
I see no reason why its position should not be steadily strength- 
ened. In other words, the company is no longer in the position 
of having to carry on a struggle for existence, but is, instead, 
in such a sound position that it is able to carry out the larger 
policy, which will ultimately obtain the best results from the 
large mining area now at its disposal. In conclusion, I wish 
to express the appreciation of the board of directors of the ser- 
vices rendered by the consulting engineer, Mr S. C. Thomson, 
and the general manager, Mr C. H. Spencer. I now beg 
to formally move the adoption of the reports and accounts, as 
submitted. 

Mr E. Rothschild seconded the motion, which was adopted, 
and the declaration of dividend No. 4 was confirmed. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 


MAIN REEF WEST, LIMITED. 
(INCORPORATED IN THE ‘'TRANSVAAL.) 


The ninth ordinary general meeting of the shareholders in 
the Main Reef West, Limited, was held, on the 7th ult., at 
Johannesburg, Mr W. H. Dawe presiding. 


CONSULTING ENGINEER’S REPORT. 


The consulting engineer’s report to the chairman and directors 
was as follows :— 

DEAR Sirs,—The past year has been one of continuous pro- 
gress. In July 80 stamps were in operation, from August to 
April 100 stamps were employed, while for the last three months 
of the year 120 stamps ran continuously. 

The ore reserves amount to 430,120 tons, having an average 
Value of 7.9 dwts, the increase for the year being 74,600 tons. 
The average value shows the very slight decrease of .2 of a dwt. 

A favourable feature of the development in the sixth, seventh, 
and eighth levels is the narrowness of the parting between 
and Main Reef Leader and the Main Reef, which, in stoping, 
will allow of Main Reef being mined in a 48-inch stope with 
the Leader. While the Main Reef is not of high value, it will 
raise the value of the ore mined to a certain extent, and will 
not demand the same high percentage of sorting as would be 
necessary when mining the narrow Leader alone, it being 
possible to carry Leader on the hanging wall of the stope 
and mine Main Reef instead of waste. The fourth level has 
been advanced the greatest distance west—viz., 2,291 feet— 
and, taking 1,100 feet driven east to the boundary, there is a 
total length driven of 3,391 feet, some of which is of low 
value, but practically all payable. The average value for the 
entire distance on reef—viz., 2,704 feet—is 7 dwts over a stop- 
ing width of 48 inches. 

The new West shaft, situated 2,300 feet west of the East 
shaft, and laid out to intersect the reef at a depth of 2,500 feet 
—corresponding to the tenth level from the East shaft—was 
®quipped with permanent steel headgear, engine, and boilers 

fore sinking was started in the middle of April; and by doing 
away with the temporary headgear and plant, the rate of sink- 
ing will be much increased and the cost per foot decreased. 

he year’s work has resulted in a gradual increase in the 
monthly profit from £7,914 in July, 1909, to £13,500 in June, 
IgIo. 189,649 tons were milled at an average cost per ton of 
178 10.9d, yenceng a total profit of £137,949, equal to 14s 6.57d 
per ton, which fully bears out previous estimates. 
Yours very truly, 




















The secretary having read the notice convening the meeting, 
The Chairman said: Gentlemen,—The financial statements 
and the directors’ report now under your consideration are for 
the year which ended on oe 30th last, and, as an indication 
of the general tenour of the remarks I have to make, I cannot 
do better than repeat the first sentence of the consulting en- 
gineer’s report, which is “that the past year has been one of 
continuous progress.” In July, 1909, 80 stamps were running, 
and this number has been pda: Fie 2 Metra until during the 
last three months of the year we had the full 120 stamps in 
operation. The average working costs for the year were 17s 11.5d 
per ton ; the average profit for the 189,649 tons treated, 14s 5.9d ; 
and the average value per ton, 32s 5.4d. I wish to compare 
these figures with the estimate I submitted to you at the annual 
general meeting two years ago, when I pointed out the difficulty 
of making a definite forecast where the profit per ton was con- 
cerned, but stated that it appeared to me that when the company 
started milling with 80 stamps the grade should be at least 
328, and the working costs not higher than 18s per ton, and 
consequently the profit 14s per ton. You will see, therefore, 
that the estimate has been fully borne out. The tonnage treated 
monthly is not yet up to the full capacity of the plant, which 
now consists of 120 stamps and two tube mills. There were two 
reasons for this: In the first place, during the year only abott 
37,000 tons of main reef were mined in the footwall of the 
stopes from which the leader had been extracted. It was possible 
to do this at a small profit, owing to the cheapness of working ; 
but, as the inclusion of this main reef reduced the average 
grade of ore sent to the mill, it was decided to continue this 
practice only where the conditions were most favourable. In 
the second place, although we were not pressed for want of 
native labour, during the last few months we were some 200 
boys short, which made it a little difficult to increase the 
tonnage treated. The manager points out that the tube mills 
are ready for use, but at the present time they are not running, 
as the tonnage treated is not more than can be easily handled 
by the 120 stamps, with 1,000 mesh screening. 


DEVELOPMENT WORK. 


Turning to the work of development, the east shaft was sunk 
a further 317% feet to a total depth of 3,010 feet. The 8th 
level station has been completed, and the oth had just been 
cut at the end of the year. The bulk of the development has 
been carried on to the west of the east shaft; the 4th, sth, 
6th, and 7th west drives have been pushed ahead energetically, 
and the values obtained have given an average over the four 
drives for the year of 8 dwts, for the leader only, over a stop- 
ing width of 48 inches. These values have been confirmed by 
samples obtained from the winzes and raises. A few short 
stretches of ground of lower value have been encountered, 
but these were not of sufficient importance to render it neces- 
sary to class any of the ore as unpayable. An interesting and 
favourable feature in the development of the 6th, 7th, and 8th 
levels is the narrowness of the parting between the main reef 
leader and main reef, which will admit of the main reef being 
mined in a 48-inch stope with the leader. The consulting 
engineer remarks that while the main reef is not of high value, 
it will raise the value of the ore mined, and will not demand 
the same high percentage of sorting which is v weicgee when 
mining the leader alone. The 4th level has been advanced 
the greatest distance west—namely, 2,291 feet—and, adding 
to this the 1,100 feet from the east boundary to the shaft, there 
is a total length of driving on this level of 3,391 feet, which 
is practically all payable. The average value for the entire 
distance on reef—namely, 2,704 feet—is 7 dwts over 48 inches. 
A considerable amount of driving had teen done on the south 
reef, on the and, 4th, sth, 6th,. and 7th levels, but the average 
values of the reef exposed have been low, although short 
stretches of ground of better values have been met with; and, 
as I have informed you on previous occasions, high values on 
this reef have not been anticipated. The new west shaft, 
which is an important feature in the company’s extended policy 
which it was agreed to adopt last year, was equipped with 
permanent steel headgear, and sinking was started in the 
middle of April. The shaft had reached a depth of 351 feet 
at June 3oth, and it is estimated that the shaft will intersect 
the reef series at the roth level in about fourteen months from 
that date. The 7th level west from the east shaft will be 
opposite the new shaft about December next, and it is pro- 
posed to then run a double crosscut south to the shaft—a 
distance of goo feet—and put down ore passes to this crosscut 
from the 4th level. By the time this work is completed the 
sth and 6th levels will also be beyond the new west shaft; 
therefore, all ore mined from the west to the new shaft will be 
hauled through it, whilst development is proceeding. in the 
lower levels. And naturally, as a corollary, increase in stamp- 
ing power will be so arranged as to keep pace with these 

v ents. 
otiaae ORE RESERVES. 

Before leaving the question of development, I might refer to 
the ore reserves, which, at the end of the oper veers 
amounted to 430,120 tons, of a value of 7.9 dwts, which is a 
: ; This addition to the 
increase for the year of 74,600 tons. oO 
reserves is not as large as it was hoped, oa account 

ing limited, and also the fact 
number of development faces being li 5 at aux tbe 
that several of the levels are now in a long distance fron 
shaft, but at an early date both the 8th and gth levels will be 
available for development work ; therefore the current year 





S. C. THomson (Consulting Engineer). 
Johannesburg, August 25, 1910. 


should show a much larger increase. I am pleased to be able 
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to state that the value of the ore reserves has been practically 
maintained—that is, the value is 7.9 dwts,—which is only 
.2 dwt less than the previous year, and you will probably re- 
member that the value for that year, viz., 8.1 dwts, was an 
increase of 1 dwt per ton on the value of the ore reserves at 
_ June 30, 1908. The main reef is not included in the ore re- 
serves, excepting where the parting between the main reef and 
the leader is so small that both can be mined together. Of the 
820,000 tons of main reef leader which have been developed 
since operations were started, only 58,000 tons—equal to about 
7 per cent.—have been classed as unpayable; in all probability 
a considerable portion of this will be stoped in the future. 


FINANCIAL STATEMENT. 


A résumé of the financial statements is given in the directors 
report, The profits earned during the year amounted to £137,949, 
and there was an additional sum of £1,974 derived from interest, 
&c. £125,596 was appropriated for dividends, shaft sinking, 
debenture interest, &c., leaving a credit of £14,327 to be car- 
ried forward to this year. Dividend No. 1, of 12}¢ per cent., 
was declared in December last, and No. 2, of 12% per cent., 
on June joth, making 25 per cent., or 5s per share, for the 
ear. _The expenditure on capital account amounted to £86,680. 
Of this the sum of £5,648 is chargeable against profits, as it 
represented the cost of sinking in the shaft from which the ore 
had been mined during the year. The balance of £81,037 15 
charged against the funds raised by the debenture issue which 
was authorised in August, 1909, as the work on which that 
sum was expended forms part of the programme for which these 
funds were raised. It will probably interest you to hear that 
89 per cent. of the debenture issue was taken up by the share- 
holders. I had hoped to be able to tell you that the sinking in 
the new, or west, shaft for the month of August had con- 
stituted a record, but this was missed by a few feet only, as 
we encountered some exceptionally hard ground during the 
last few days of the month. During August 197 feet were 
sunk, bringing the total depth of the shaft to 714 feet; there- 
fore you will see that efforts are being made to expedite this 
work as much as possible. In conclusion, I have pleasure in 

knowledging the appreciation of the board of directors of the 
services of the consulting engineer, Mr S. C. Thomson, and 
the general manager, Mr C. H. Spencer; and I trust the cur- 
rent year’s operations will afford you as much satisfaction ay 
those embodied in the statements and reports, which I now 
formally move shall be adopted. 

Mr J. Creewel seconded the motion, which was adopted, and 
the declaration of dividends Nos. 1 and 2 was confirmed. 

The usual formal business having been transacted, a vote of 
ffanks to the chairman terminated the proceedings. 





DUFF DEVELOPMENT COMPANY, LIMITED. 


Winchester House, 

director) presiding. 
The secretary (Mr Owen Tomlinson) having read the notice 

convening the meeting and the report of the auditors, 

The Chairman recapitulated the main features of the past 
vear’s working and called attention to the great efforts which 
had been made to extend the cultivation of rubber, in connection 
with which he remarked that all reports stated that the growth 
of the trees was most satisfactory. He was not able to say 
exactly when the projected railway would reach their territory, 
or what route would be followed, but he was certain that the 
line would prove of enormous advantage to them. Dealing 
with the negotiations which had taken place with the Govern- 
ment, the Chairman referred to his mission to Kelantan, and 
said that he originally obtained his concession from the Rajah 
of Kelantan in 1900, in which year a partnership deed was 
drawn up between the Rajah and himself which provided the 
company with the necessary powers and rights of administration. 
As, however, Kelantan had not at that date acknowledged the 
suzerainty of Siam, the Siamese Government were not a party 
to the contract, but they immediately afterwards claimed 
suzerain powers, and for nearly five years opposed and seriously 
hampered the powers and rights which had been granted to the 
company. In 1905 negotiations between the company and the 
Government of Siam resulted in the drafting and signature by 
the Rajah of Kelantan of a new agreement which was ratified 


by the King of Siam and met with the approval of the British 
Government. 


London, Mr R. 


SCOPE OF THE COMPANY’S CONCESSION. 


The scope of the company’s present concession was there- 
fore to be determined entirely by the document of May 28, 1905. 
Last year the suzerainty of Kelantan was transferred by Siam 
to Great Britain. When he last went out to the East he was 
far from desiring to obtain a high price from the Government 
for the revenues to which the company was entitled. Had he 
been able to do so with justice to the shareholders he would 
have advised the company to surrender its revenues without 


cuniary consideration at all, but that was im ossible. Si 
John Anderson, Governor of the Straits Settlements wicem 
— by Sir William Taylor, t 


he Resident-Ge 
ederated Malay States, visited the eel SE the 


company’s concession in 
July last year, and Mr J. Scott Maso i i 
Adviser to the Rajah of Kelantan Beles wppointed Resident 











company had conduc 


Before his Excellency lef 
Kelantan he ex hi , cy left 
i) in which the pressed himself perfectly satisfied with the way 


ted its operations, and the 





The annual general meeting of the shareholders in the Duff | 
Development Company, Limited, was held on the 4th inst. at 
W. Duff (the managing 





* P trated 1 
consideration which he had shown for their inte : ' 
date had been very gratifying. Mr Mason, on the te that 
return to Singapore, almost immediately visited the oe 
headquarters, and went thoroughly into all the branches “ar ul 
business. They mutually agreed that if it were Possible its, 
company should surrender to the Government its rights of taxa,! 
tion, and all other rights which would ordinarily be boy 
by a Government, for a monetary payment. He | 


a 
Government with proposals on the basis of £ 00,000" Ne aka 
tage would be served in going into details of the Negotiationg 
which followed, but the upshot was that he received an offer 
from the Government of £100,000 for a part of the company’ 
rights. Some of the most valuable revenues which he had 
proposed to renounce would be left to the company, but th 
acceptance of the offer would not have served the purpose re 
quired—namely, the establishment of the company on a nih 
financial basis. 


THE PRESENT POSITION, 








He was, therefore, obliged to inform the Government tha 
he could not recommend the acceptance of their offer. The: 
result of the negotiations, therefore, was that it was decided that. 
the company should retain all its unusual rights, which wer 
very valuable, and that the Government undertook to om 
their support and co-operation to the company in its work)! 
Having referred to the practical value of this cO-operation 
Chairman stated that the directors had come to the conclusio 
that they were more than justified in making an issue of del, 
benture stock to the extent of £250,000 at 6 per cent. The 
intended shortly to offer that amount for subscription, an 
every £5 of the stock would carry with it the right at any tim 
for seven years to call for an allotment of four fully paid: 
shares in the company in exchange. To enable the directors] 
to grant that right they must increase the present nomina 
capital of the company by £100,000, and they proposed to calf! 
an extraordinary general meeting on the 12th inst. to pass the, 
necessary resolution. Holders of the stock would, in the direc! 
tors’ opinion, have an excellent 6 per cent. investment; and) 
the conversion right, if exercised, would prove of great benefit) 
tothe company. The proceeds of the stock would be employed), 
first, in redeeming at £105 per cent. the outstanding balance o 
£54,730 of existing stock. After that, and after defraying the 
expenses of the issue, a sum of approximately £180,000 would’ 
be available for working capital. He was convinced that the 
company now had a most valuable property, which would in) 
the not very distant future repay them for all the weary years 
of waiting. In conclusion, the Chairman moved the adoption) 
of the report and accounts. 

Mr Alexander G. Morgan seconded the motion. 

The Chairman, in reply to a question, stated that the directorg| 
were perfectly satisfied with what the company had, but if at 
any time the Government should desire to reopen negotiations 


by making a further offer, the board would give 
sideration to it. 





every con; 


The resolution was unanimously adopted; and the usual 
formal business having been transacted, a vote of thanks to the 
chairman terminated the proceedings. 





HAINAULT GOLD MINE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Hain; 
ault Gold Mine Company, Limited, was held, on the 3rd inst.) 
at Glasgow, Mr W. D. Gillies (the chairman) presiding. 

The secretary (Mr Andrew Mennie) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
notice from the report that we have written off £14,815 on 
development account and a sum of £5,907 on plant, buildings 
and machinery, and other accounts, and have a balance, les$ 
last dividend, of £11,864; and I am pleased to say that our 
general manager estimates our ore reserves at about the same 
amount as last year—namely, 100,000 tons—of an estimated) 
value of 28s per ton. The only item in the balance-sheet of 
profit and loss account to which I need make sperial reference 
is the bullion realised, amounting to £93,639. This, you may 
have noticed, is the largest sum received for the gold extracted 
in any year since we started crushing. Apparently we have to 
go back to 1906 to find the amount most nearly approaching 
it—namely, £90,405. In that year, however, the tonnage 
milled was only 54,242 tons, as compared with 69,068 tons last 
quarter nearly 15,000 tons less, the value of the ore in ¥ 
being 33s 4d, against 27s 1d for the year 1910. There 1s an 
apparent increase in the working costs this year over last vend 
the figures being 14s 7d for 1909 and 17s sd for 1910. In th 
year 1909, however, there was no treatment of slimes until 
just before the close of the financial year, and consequently 
we were able to get only 22s 10d out of the ton of ore, while 
during the year under review the extraction was 278 14 per ton, 
In the year 1906, to which I have referred, the costs weré 
18s 1d per ton, and in 1907 they were 178 8d per ton, So that, 
our costs for 1910 are really lower than in other normal ys 
In this connection, it may be of interest to note that on Mit) 
Rand the average extraction for August was 28s 6d per t 
and the average cost 17s gd. These are very close to our costs); 

: THE YEAR’S DEVELOPMENTS. will 

Coming now to the development work of the year, you ™' 
see that for an expenditure of £13,064 we carried out driving, 
crosscutting, rising, and winzing to the extent of 2,866 of this 
in addition to 499 feet of diamond drilling. The result oth 
work has been to expose three new ore bodies east 



















































—e 











Ee 
— 


October 8, 1910.] 


THR ECONOMIST. 








: ; und which is now being operated on for the 
a oe : The El Oro lode, to which I referred when address- 
ing you last year, has not so far turned out so well at the 
-so feet level as it did at the 850 feet level, where you will 
tee the assays were up to 15 dwts, but we know that the El 
Oro is a very erratic ore body, fluctuating very much in in- 
vidence and value, and it is not unreasonable to hope that 
when in the course of our operations we meet with it at other 
points we shall find good values again. Having read a report 
from the general manager at the mine, dated August 6th, giving 
detailed particulars of driving work carried out, the Chairman 
continued :—I think our prospects are very fair, and I am 
cure that you can rely upon your general manager and 
his able assistants doing all that skill and energy can 
suggest to make your mine a paying concern. I might 
further mention that as scon as we have completed 
development work east of the main shaft we propose to 
sink this shaft to a greater depth; and when this has beens 
accophished we will have a better idea of the value of our 
mine, which, to say the least of it, contains considerable possi- 
bilities. In conclusion, the Chairman moved the adoption of 
the report and accounts, and the payment of a dividend of 6d 
ver share, free of income-tax and Australian tax. 

' Mr W. W. Slater seconded the motion, which was, after 
discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 





BROOMASSIE MINES, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Broomassie Mines, Limited, convened by requisition, was held 
on the 6th inst. at Winchester House, London, to discuss, in/er 
alia, the circumstances affecting and leading up to the forma- 
tion of the company by reconstruction and to consider resolu- 
tions providing for the removal of the directors from office. Mr 
J. T. Currie (the chairman) presided. 

The secretary (Mr Eugene Davis) having read the notice con- 
vening the meeting, 

The Chairman said that never before had he read such un- 
fair documents as the circulars which had emanated from 
Mr Arnold J. Marks, at whose suggestion this meeting was 
requisitioned. With regard to the reconstruction, it was very 
good of Mr Marks, who was not a registered shareholder in the 
old company, to champion the cause of the old shareholders ; 
but as a matter of fact, there never was a better stroke of busi- 
ness done for the Broomassie shareholders than the recent 
reorganisation of the company. The scheme was submitted to 
a general meeting and unanimously adopted. Out of a total list 
of 1,000 members, only one, holding 30 shares, dissented from 
the scheme. Mr Marks had tried to make out that the direc- 
tors should have had, in October last, £200,000 instead of 
£40,000 Those shareholders who were connected with the 
old company knew that that was absurd. It was alleged that 
the board did not give the shareholders proper information as to 
developments at the mine. After several systems had been 
tried by the old company te convey regularly, in intelligent 
form, the information received from the mine, the plan of 
issuing monthly reports, at present followed, was adopted six 
years ago. In addition to these ordinary communications, the 
manager had instructions to cable when any fresh strike of pay 
ore was made, and this information when received by the 
directors was at once communicated to the shareholders. The 
Chairman proceeded to criticise what he described as 
“a jumbled conglomeration of inaccuracies,’ and_ said 
that the fact that the directors held proxies from nearly 400 
shareholders, representing 190,000 shares, was of itself a suffi- 
cient answer to the suggestion that the present board was not 
representative of the shareholders. 


THE CASE FOR THE REQUISITIONISTS. 


Mr Arnold J. Marks observed that the Broomassie Company 
had gone through a series of reconstructions, but never 
im its history was its position better than on October 1, 
1g09, when the shareholders were called together and told 
that a further reconstruction was necessary. He proceeded to 
Criticise in detail the circumstances connected with the re- 
construction scheme and the policy of secrecy, which, he sug- 
gested had been adopted by the board, and said that the Broo- 
Massie Company had been ‘“‘the dark horse of the Stock Ex- 
change” for a number of years. He maintained that the board 
had not been acting as the representative of the bon4-fide 
shareholders, and said that the issues before the shareholders 
Were these :—Were the directors giving them information in a 
proper manner, or was that information being received by 
other persons in priority to the shareholders? is own view 
Was that there was ample ground for a strict scrutiny; that 
from among the body of shareholders gentlemen could be 
‘elected of unquestioned reputation, who were sufficiently 
patriotic to come forward and serve the real investing share- 
holders. If good order could be assured, with proper ad- 
ministration, and if proper information were given, he would 
hot say another word in the matter. In conclusion, Mr Marks 
Moved the various resolutions set forth in the requisition. 
Mr Windust seconded the motion. 

a Mr Francis moved, as an amendment :—‘‘ That this meeting 
Strongly deprecates and condemns the agitation by Mr Marks 
and his circulars and methods, and is of opinion that they 








are highly detrimental to the best interests of the company, 


and that no good purpose can be served by passing the résolu- 
tions submitted by him to this meeting, which resolutions are 
hereby wholly rejected, and that this meeting desires to express 
its confidence in the directors and approval of their policy.” 
Mr Ellis seconded the amendment, which was, after further 
discussion, lost on a show of hands. Mr Marks’s resolutions 
were thereupon submitted and carried. 

The Chairman demanded a poll, which was at once taken, 
a the meeting was adjourned for a week for the result to be 
eclared. 





ROYA L ~ ‘Total Funds 216,630,262. 

FIRE, INCLUDING LOSS OF 
INSURANCE _pror'its, MARINE, LIFE, 
COMPANY, 


ACCIDENT, BURGLARY. 
LIMITED. 


HEAD { 1 North John Street, LIVERPOOL 
OFFICES 123 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~ =~ ~ £6,200,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE 
HOLD, BURGLARY, TRANSIT’ OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 
COMPENSATION INSURANCRKS EFFECTED ON THE MOST 
FAVOURABLE TERMS. Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C, 


Che Bankers’ Gajette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, October 5, 1gto. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ........ 51,390,055 | Government debt.... 11,015,100 
| Other securities .... 7,434,900 


| Gold coin and bullion 52,940,055 
51,390,055 


51,390,055 | 
BANKING DEPARTMENT. ‘ 
£ ' 
Proprietors’ capital .. 14,553,000) Government securities 14,980,568 
et .cccceceseceee 3,126,162) Other securities .... 29,792,188 
7,619,052 Notes ........ Pah 


Public deposits* .... »+ 25,214,145 
Other pres eecees 44,142,295} Gold and silver coin... 1,472,997 
Seven-day and other | 
bills ......-seeeees 13,389 
69,459,898 69,459,898 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


E. M. HARVEY, Deputy-Chief Cashier. 
Dated October 6, 1gro. 
The following were the changes in the principal accounts when 
compared with last week :— 


Increase. er ns 

Circulation (excluding 7-day and other bills) .... TERRES ecccccce id 

Public deposits. ......eseeeseeceeeeeees pensnsdede Pier y 5,172,666 
Other deposits .....+.eeeeseeseeeecenes  neneene MEE conusens oa‘ien 
Government securities ......+.++- ecccceecees cece “|. @ebuneel = 
Other securities ..... eeccecee ecccccecee epanctess: as i(‘(ét RO STS Ry 4 
Bullion..... ecucece ececce esccnseeeseusceoes ne ee  ¢eeknnet —— 
ReSt . ccccccccccccccccccccccesccecescsssoses cided cc ‘eevecses 09, 

Reserve ...eseess eccccecsocccace siddesackebantes — 44 > asekeqes 3,152,183 


The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended October 5, 1910 :— 

















| | | 'Sec ities| es 1 
| weld, |Olxenlanon| = (Senet igi 
Geta ont eee | its Banking Reserve. 2%) 
Date. Bullion. | —- oe omy | Secane | =F 
: ment. 
Export. | | , __ pee 
aa pe (a a 
| £ 
mes @3:'). oe TE BS aes Be 
| 10,000 in 28,560,075 62,094,175) 48,874,335 31 s 
+ Sin 29 41198 225) 35.000 out, 28,414,820 160,891,356, 47,724,305 31,2 5,305) S14) — 
a | 44,000 out) 28,611,850 {58,442,698 47.014,820,30497.473 - 
Aug. 339,016,747, 340,000 out, 29,058,495 56, ' 46,460,106 oi 
10 39.382,894, 25,000 in, 28,659,955 ‘57,118,272, 46,018,070 29.172,939, 51. )— 
17/39,921,963| 238,000 out 28,412,930 56, 296.236 = 29.908, E 
24/40,329,065; 82,000 out) 28,313,275 466,51 . 
3ise9s1 479 377,000 out 46.228, 156)29,755,3 51 - 
Sept. 7/39,441,052° 515,000 out j= 
4, 49,708,972! 510,000 out ~ 
21 39,092,224 1,075,000 out! I; 
28/37,348.740 1,365,000 out Soult 
Oct.  5,54,413,052) out | 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 

















las ten years back, viz. :— 
| 
‘At corresponding date | Oct.10, | Oct. 9,| ct. 7, | Oct. 6, | Oct.” 5, 
with the present Frock. | 1900. | 1907. 1908. 1909, 1910, 
boreal ee te 
Circulation (excluding) & 
pulls Uipeais 1-52... Tous adie mains mrt as mas 
C GOPOSIUS «sence eee 
Other deposits... ....... | 41,526,702, 45,199,908, 46,598,788, 45,256,393, “7 2,295 
Government securities....| 19,49 , 15,855,700, 16,630,533, 1s 707.300; a4 
— ae caeeaal ‘coin, 21,216,460 | pastas ese 558, 28 23,635,795, esr 142 
rve no an 
Coin and bullion... 3 599/845, 36,251,365 gooey 34,915,340, 34,413,052 
rtion of reserve H i 
BIRIIEIS ccececdecsseed 3% | a | | 458% 478% 
Bank rate of discount . “| 4 b 3% Se 
Market rate, 3 months’ bills .° | 4en 4 y; 2 
Price of Consols .......+++) ois # i | 83 
Price of silver per oz...... | asia asiie ot = 
Average price of wheat ..| 288 94 | 32s 6d RS; ; 
Exchange on Paris (short) 25,133-18}, 25.11}-133) hits ay 15 | 25 224-2 
— Amsterdam (short) ate | BL | styl 12.1 2 | 12.1¢ 13 
— Hamburg (3 months) 20.7 weret | 2061 
Clearing-house return . » 161,772,300.241,801, 300! 246,695,290 280,610,000 351,307,000 





The amount of the ** other deposits” compared with the “other 
securities,” showed in 1900 an excess of £15,446,469, and in 1907 
an excess of £15,542,090; in 1908 an excess of {20,569,762, and 
in 1909 an excess of £16,673,747. In 1g10 there is an excess of 
£ 14,350,107. 

In the corresponding week of 1907 the Bank rate was 432 per 
cent. In the open market discounts were quoted higher at 47% 
per cent. for three months’ bills. There was a fair supply of 
short money, and day to day rates were 234 to 3 per cent. with 
3 per cent. ‘for weekly fixtures. The Stock Exchange was quiet. 

In this week of 1908 the Bank rate was 2% per cent. 
dividend disbursements money was abundant, 
being obtainable at 34 per cent. 
quoted at 1}# to 1% per cent. 
Stock Exchange business. 


Owing to 
day-to-day loans 

Best three months’ bills were 
The Bulgarian crisis interrupted 


In the corresponding week of 1909 the Bank rate was raised | 


from 2% to 3 per cent. 


trifle more. Loan rates were unaltered on the week, day-to- 
day money being qucted 114 per cent., 


234 per cent. against 24%-;% at the beginning of the week. 
Stock Exchange was quiet, but there was a break of two or three 
points in Americans on call money touching 7 per cent. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official 


house. Special days are given separately, together with the 


total increase or decrease to date in each case :— 
































The Bank return showed a loss of | 
{2,300,000 in coin and bullion, and the reserve was lower by a | 


but discounts rose shortly | 
on the advance in the Bank rate, best three months’ bills being 


The | 


returns show the. 
amount of bills and cheques cleared at the Bankers’ Clearing: | 






































~—~-esemnigaaal 
PROVINCIAL CLEARING RETURNS, 
s 1 neil 
. 1910, 1909, | Inc. or Deo, 
nai eiaaeisi 
miJan. 1 to Sept. 24......|220,469,20006 56 ome, 
Jan. to pt. eeeees ’ } 561, 800: 1 
Week ending Oct.1..../ 6,378,800 ~ 6 812.200 — ee: 4 
Total to date... ...|286,848,000|212,374,000 +14474000,_ “64i 
LIVERPOOL— 
Jan. 1 to Sept. 24....../161,582,600|143,761,500 + 178211 
Week ending Oct.1....| 3,999,700 3,836,300 + “163,400 mi 
Total to date....../165,582,300 147,597,800 + 17984500. i915 leis 
BIRMINGHAM— 
Jan. 1 to Sept. 24......| 44,023,300 42,089,400, + 1.9 
Week ending Oct.i...,| 1'206'900| §1.387,900~ ‘lal‘o00 1402 
Total to date......| 45,230,200) 43,477,300 +1,752900) 443 
NEWCASTLE-ON- 
Jan. 1 to Sept. 24......| 55,009,800) 34,395,100 + 614,700, 1-78 
Week ending Oct.1....) 1,342,600, 1,124,800+ 217.800 19:36 
Total to date...... 36.352,400 "35,519,900 + 832 0,23 sag 
BRISTOL— | ) 
Jan. 1 to Sept. 24......| 22,925,000! 22,470,600 + 454,400 20 
Week ending Oct.1...., 631,000 __ 000 — 66,000) 9-4 
Total to date......| 23 556,000 23,167,600 + 388,400 16 
LEICESTER— sc 
| Jan. 1 to Sept. 24......| 9,498,300! 8,966,400 + 531,900 593 
| Weekending Oct.1....) 280,200) 292,300 12100 413 
| Total to date......! 9,778,500! 9,258,700 + 519,800 541 
| 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


_ BANK OF FRANCE. 


| 


Comparative Increase 


| Oct. 6, Sept. 29, Oct. 7, or Decrease, 
1910, | 1910. | 1909. — Last Year, 





' 





ASSETS. 


£ £ £ 
Coin and bullion—Gold 133, 987 {000 134.818 900 144,793.000 — 831,000 106 000 


Silver 33,641,000 33,780,000 35,911,000 — 139,000 — 2,270,000 
Gove rament securities .. 15,704,000 15,704,000 15,704,000 


Discount and advances... - 62,22 B00, 61,716,000 46,758,000 + 512,000 +15,490,000 


LIABILITIES. 
WONG Sc casctcccccnesced 210,887,000 206 617,000 207, 82,000 + 4,270,000 + 3,805,000 
Government deposits. ...; Ba --- 000 4,643,000 3,998,000 — 1,657,000 — 1,012,000 
Private deposits Bseseeeee 2 22.208.000 25,591,000 21,981,000 —3,385,000 + 227,000 


BANK OF ITALY. 
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“Sept. 30, | Aug. 10, Sept. 10, ; Last 
seblniititiitlinen usaibtcced ae ite ge RE es | iio. 1910. | 4909 Week. Last Year. 
ae Country Assets. | on £ = 
Weeks Ending | ‘Town Clenring. Clearing Total. Total —_- sesasdee eecse | $2%0,00 42 154000 42,675,000) + 75,000 — 445,000 
heweeieacaetnciies i Roeareies cxsceen 8 PE Inland bills .....ceceees 1,900 18,333,000 16,079,000/+ 178,000 + 2,432,000 
1910. £ £ £ | Foreign bills ....... esses, 2,777,000 2,775,000' 2,699,000+  2,000+ 78,000 
January 1 to Ang. 10 ...... 8,428,086 000 732,011,000 9,160,097,000 DOVE Soiccngctasscs | 3,589,000 Fee. ooo 2,677.000|+ 191000+ 912,000 
August ay sedbocuals yey ayant senate 0 eee 7s ae 6,177,000, 6,092,900 weed a 85,000 — 776,000 
eeccecdecce .796! 838000 | sIABILITIES. 
Oe on ee he 242,835,000 19,115,000 261,950.000 | Note circulation ........ | 58,839 000 59,112,000 56.700 — 273,000 + 2,139,000 
September 7 cccccscccce 220,912 000 23,548 000 244,460000 | Current accounts......../ 2,869 000 3,208,000 3,461, — 33.00— 592,000 
oe sevunite anos | 184,134,000 _, 19,660,000 203,734 000 | Deposits at notice ......! 4,533.000' 4,811,000! 4661, 272.000 — 122,000 
a a ted 248,369,000 |  21,5€5 000 270 874,000 —s 
October BS ssc 5! eee | mone | eee _ BANK OF SPAIN, 
- — — wa oe | Oct. 1, | Sept. 24 | Oct. 2,| Last | 
Total, 1910 ...... . | 10,302,152000 | 93058 1910.'| 1910, | 1909.’ Week. |Last Year, 
Corresponding total ‘1909. 9,374,759 000 825,802 000 “as274 09 | ASSETS | £ £ ee ee 
ae or Decrease in { + 927, 369 % + 106,787 200 + 1,031. 180,G00 — CeO e wee eer eeeeeeee aon 16,347 000: 16,054,000 + Ry + = 
Sehieantedecsaeds 2 % |= 129% % |= 1 a 000) 31 049.000 31,454000— 44.000— 449,000 
RTT metaea GREE ~ | ——— ® nna | Loans and discounts ....| 35.760000 34 954,000 35.715000 + 806,000 + 45,000 
ross total in 1909 sersoeeel 12431,253 000 othe 13,525,446000 | Spanish 4% stock ei 13,779 000, 13,779.00 13,779,000 ve 
FS aONNY eae | 000 —-12.120,362 reasury bills, obliga 
Increase of Decrease in’) + 1,575197,000 | +" 29,977,000 siddastens | Meme, Oe......seces. ml 6,000,000, 6,000,000, 6,000,000 .. oe 
oeee Seecccecesese | - 12-44 % _ 281 % = 11°59 % LIABILITIES. 
eR AD 5 Mi : Circulation............0.| 68,746,000, 68,487.000 67,684.00, + 259,000 + 1,062000 
— - | Deposits and current) 
wiih tie | accounts ..........+++. 18,692,000 18.464,000, 19,417,000 + 228,000 —_ 745,000 
al a5 3 aes Sy | fi BANK or RUSSIA. — 2 
Stock Exchange Pay Days Consols Pa Fourths : of the | 
y Days. | e 
3 eee | Month, Sept.16/25|Sept. 8/21. Sept.16/25 Last Last Year. 
— | Date. , ie a | | }oi0. 1910, | 1909. | Week. 
Jan. 13° = May 12 961 1910. £ ASSETS, 
May 27 sono ae. stant oi 4 40503 000 } Gold .......+..+. eeeecees 1122,320,000 121 {911,000 114,396,000 . Sooo + + rahe 
June 10 Bap April 6,  63428000\April 4 bated moet pacer ee n 672.000 wo 17060 000 : 298,000. 512 000 
July 14 | ¢ doamisoooguwe 3 BntS 000 May 4 55,94 000 | Securities and short loans) 32,526.000) 30,682,000, 30,635,000 + 1,844 000 + 2,491,000 
Aug. 12 | 91,003,000\July 1 103345 000 Jun 4 67.477 Ooo Securities el * advances 1206 500) 16 S7t | Ea ass can + barge: + ee 
ug. } | ’ uritie elonging to 
y Bececcliect ee 4; 47.92000Aug 4, 47,422,000 Bank ........ ao | 8.292.000 &.230,000| 7.430.000 + 62.000 + _ 862000 
ek Te | 1 “3 .. sagneten | Miaeetensoas ? 272770" | 3433000, 3,595,000] 7,008 000, — 162,000 — 3,575,000 
bree et * 4 62001000} Balances due by! 
Total, 1910 .. — pel eee branches and treasuries 5,107,000 5,420,000) 5,913,000) ~ 313,000 - — same 
reap ing { roery LiaBiLiries sr.928900 S000 + 408 00 wa 
Inc. or Dec. 419 158,000 | Notes in circulation aes |126910 125 600900 122,791 000 4 7,290,000 + 5000 
in 1910 .... | + ee | Capital of the bank...... 5,500 000}. 5,500: § 500,000: 
j= % | Deposits and current 
Gross total in accounts ......... ook 49,154, 797,000 +1,4 ¢ Bh} 
— Do 1908 ........ j 510,175,000 | Treasury account ES 24,569,000 nL 46. 000 + 1,651. 13,9000). 
Inc. or " Dec, |, 8368671000 | Miscellaneous ....2°°°! 5,714,000) 5, 9423.00 + 234 000.~ 1,703; 
in 1909 seek Balances due to branches 221600 13 141000 
“© "Phe foprth fell on Sunday. =. WU% | and treasuries ......,,| 8,546 10,792) 9,887,000 — - 
on 
det * - |220,393,000!217,988 000, 703,075,000 sa 415008 | 
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eae 
BANK OF SWEDEN. | The following is a comparison with previous weeks :— 
———_, Oct. 1, | Sept. 24,, Oct. 2 . 
ne. iio. | or ; ‘Last Week! Last = i e Bank Bills. | Trade Bills.* 
ASSETS. Ss 8 
OdAB cececeese neste 4,445,000, 4.447,000| 4,382,000 — 63.000 % |5 Months./4 Months.|6 Months. 3 Months.'4 Months.\6 Months 
———™ A 2.339.000) 2139900, 261600|+ 200,000, 177,000 | >>| — | 
aeedish and foreign ! June 10 43 aa” 2) % % 3 %}, BS} % 
rmment securities 1,773 000) Hite 702,000, -- | + 1,071,000 17.128 3 2) \3 i 4 
mnaaunts and loans ..--. 8,832,000; 7,708. 9,023,000 + 1,124,000. — 191,000 "4 5 3 2 ; 3 : x 
Laapilsetes. | 11,184,000 + 1,655,000 + 715000 | July 1.:/1g | 1 2 | 
in circulation ....| 11,899,000) 10,244 900 11,184, +h +t 
Kotte at notice .-..., 18220001 2115000. 11667.000— 291.0004 _155 00 a ae 28 2 a | 4 
IMPERIAL BANK OF GERMANY. = 4 ah . 3 2 1s 
7 Bept. 30, | Sept. 25, | Sept. 50,| Last Aug. 5../t 2 i: 
Spa” | to’ | 1900.” | Week. |Last Year. 12..\2" ql He, 3 
AsseTs. £ £ £ ee £ 19.. t 3 2 3 13 4 
Coin and bullion ......-- | 45,397.000' 51 806 000| 45,482,000, —6,409,900) + 6,324,000 2% 2 4) 3 
Discounts and advances) 87,218 000 — 75,384 000 + 28055000 + 11,834,000 | Sep. 2. 2 3% | $4 * 4 ‘ 
LIABILITIES. | ee 
in ci 000 (MO ,000) 77,684,000 101,149 900) + 25120900) + 1,655,000 16..)/1 Sit 3 
ate ne orga $3172.00! 55,481,000" 34,773 000| — 2.269 000'— 1,601,000 =. ; y i 3 3a) 3 5 i A j 3 : 
~aean einouletio’ | » les aximum subject to taxation £30,420,950 2 14 4 
Hote cro s0 ue ee lees menieeme lest week. ms House oe 1% ae ~s i 3 | 33 | 38 HE 4 
* ; inst 683, 520 i ; TT ra 
Neen  UATIONAL BANK OF BELGIUM. on bl for whieh the Beak tatols weailyeecisods 
‘glo 1810.” 1909. '| Week. Last Year. | respecting the silver market:—“The month of September 
AsseTs. oo ae ee gh 8 yy oe ey witnessed some recovery in the price; on the whole, the 
renin ham Beee ae oe en ae ae aTenod + 656500 1 iieeop | Market showed a less artificial and restrained appearance. 
@€T SOCUTILICS sesseeee ’ , v 


This change was owing to the following reasons: Business in 
the Indian bazaars entered upon an active phase, of which 


LIABILITIES. 


Notes in circulation cece, 34,204,000 32,631,000 31,994,000 +1,575,000 + na 
: + 














Current accounts. ..-.+++ Tt eh the splendid condition of the harvests in that country had 
NETHERLANDS BANK. already given promise. The result of the rainfall being 
- -— ax 3 eo oR beyond the risk of failure as to its sufficiency, the only 
1910. a10. 1909. Week. Last Zea. danger, and that a negligible one, lay in the chance of the 
AssETS 


ee = supply proving too copious. Chi ] free b 
j ion— 1 1 ae pply proving pious. ina, also, was a free buyer at 
Coin and bullion Gold 10,081,000 0,085,000 renee + Ryo ra emo the low — quoted at the beginning of the month, and 
Discounts avd advances, 12,307,C00 11,246,000 11,011,000 + 1,061,020 + 1,296,000 | continued to give support to the market until the price neared 


LIABILITIES. 


Notes in circulation ....| 22,731,000 22,504,000 23,995,000 + 227,000 — 1,264,000 | 254, when there was some profit-taking. We append statistics || 
252,000 276,000 329,000 — 24.000 — ° 77,000 











RRR. <.coccssonmisat 29 24,000 / for September: Highest price, cash, 244d; two months, 
5m AUSTRO-HUNGARIAN BANK. 24454; lowest price, cash, 24;4d ; two months, 243d; average 
oi ae mee SE Le price, cash, 24°567d; two months, 24°637d. Out of the 26 
Rico | bio.” | face,” | Week. |Last Year. working days, yd premium was quoted on forward 

Assrrs. me my ee. - £ - ; a * oo) . £ silver on 15, and gd premium on 7 days. The market 
Col ang PMUNOE Silver! 12,340,000, 12,503,000) 12.279,000— 1 + “Tine during the current week has been steady, with a strong 





Discount advances, &c...| 40,406,000 31,497,000) 25,108 000 +8,909,200 + 15,298,000 undertone, both India and China sending orders to buy, and, 








___ LAABILITIES, were it not for the reluctance of the speculative group to || 
Cronletion -_annsnesnest SSAA REA ONE AANA + OBES) lend wach of thele holdings when they have the oppor- || 
____ SWISS NATIONAL BANK. tunity to do so, the tendency would be distinctly healthy. || 


Sept. 30, Sept. 23, Sept. 30, | Last Nearly a million sterling was shipped to Bombay in Septem- 
iain ee Be ie: - | = ber, of which over half has not yet arrived; but in spite of 
Coin and bullion—Gold| 6.228.000 6.252000 4,940 200 — 700 + 1.288.000 = — ry o—— on vs price of forward silver on 

; - Silver, “ ro this side. s the Bombay stock is given to-day as about 
Discount and advances’ 5,134,000 4,914,000) 4,28.000;+ —220,000)+ 706,000 | 16 ooo bars, exclusive of what is on the water, it is obvious 























| } r : . 
Notes in circulation ../ 10,945,000 10,046,000) 8,770,000|+ 899,000 + 2,175 000 | that there is plenty of cash silver on both sides. A good deal 
Deposits .....+-+++ee+- __742,000! 1,071,000) _1,168,000'—_329,000'—_ 426,000 | of attention has been drawn by us recently to the import of | 
BANK OF NORWAY. ‘soya’ beans. As perhaps this particular vegetable is not | 
— Sept. 30,) Sept.22,) Sept. 30,) Last) ~~ | generally known, we quote the following abstract from the 
P i810. iio | i | Week. Last Year. official report of the Imperial Maritime Customs of China :— 
ssETS = ‘ The soya bean, itself edible, can, it seems, be made into a 
, nrpeceneee. See pean: 1,727,000) + 45,000 + 296,000 | Lind of coffee, a kind of milk, and a kind of cheese; the oil 
prea bills panaaeiiiad 1,577,000) 1,407,000, 1,498,000 -— 30,000 -- 121,000 | expressed from it is valuable for culinary purposes and in the 
ssige Government s0- 542000) 542, ooo! 632,000  .. |— 9000 | Manufacture of soap, and the cake, excellent as a fertiliser 
Discounts and loans ....| pws 2,712,000 2,667,000, + 185,000 + 230,000 | and as a food for cattle, can also be made into soy, and into 
ager meer | biscuits.’ A shipment of £85,000 has been made from San 
Notes in ¢ cose] 4 »456,000. '+ 308,000 - . : 
Soave sh nation” pees *Te1000) ryan *308.0001- 95,000. = Francisco to Hong Kong. 1... quotations to-day for cash 
ee ep and two months are 4 above those quoted a week ago. 
NEW YORK ASSOCIATED BANKS. Forward silver has not been fixed so high as 25 (to-day’s rate) 
| Oct. 1, | Sept. 24, | Oct. 2, | Last | since Jul th last.” 
1910. | 1910," | 1909.° | Week. Cast Year. y93 < 
Specie Assets. | en of £ eS £ Ths India Council on Wednesday offered for tender 
Legal tenders 2.222111] 18364900) 18846 00, 18 824'900| + "18.000 _"aeo.o00 | R8.4,000,000 in remittances on India, and the applications 
Loans and discounts +++ 2ST,04 200256 $36 000;261,942,300| + 748,000|— 4,858,000 | amounted to Rs.45,245,000 at 1s 4 pe - 18 4 3-324. be 
BILITIES i 
Ciresiation....... ae 438,000 e following statement gives the result of the sales from the 
Net deposits (ine. U. 8.) . a beginning of the current financial year i ‘ 
vernment its) . 14 —}, —10, . 
U.8, Government del eaemumsbeniate 386,806,214 .... 25,851,367 
MD Sevcccccoenceced 0,000! 326,000)  328,000\— 16,000|\— 18,000 ‘tan ana 
R j April 1, 1910, to September 28, 1910 ..... - 139,630,230 .... 9,318,714 
Lone ne roby ee — eee Week ending October 5,1910 ............ 4,497,293 .... 601,055 
Sicees of sotaal reserve| 2,058.000| 3,765,000 —1,707,000| +_ 1,120,000 144,127,523 .... 9,619,769 
ie above 











tables the Reichsmark is converted at 1s; the Austrian crown s since last week :— 
Frond ar ia iatch florin at ls 84, the Swedish kronor at 18 per &, the Norwegian Allotment 





























kronor at 18/15 per £, and the franc, li a £. Ameri Res. 
currency is reduced into Hingish money th 4e. per dollar. we | Wedneey 2: ESS tn bills on Bombay..!2s.0002201: AB Me 
The subjoined table shows the rates quoted from dayto| " —“""._43a/oonin transfers on Galcuitia s.........) Ab As 4 3.324. 
day during the week :— a ... 356,000 in transfers on Madras .......... f About 9 
wiley 0 oases bile om Colonna secienelontantts At le 4 $324. 
} Th y ..-. 119,563 in bilis on Calcutta ..... as engeees 3-32d. 
—_———— \Week| Set. Mon, | Tues. Wed. The amount to be offered next week will be Rs.4,000,000. 
ts in the spot and forward prices of bar silver 
Bank rave .... 4” ,* 4” 4” 4” The movemen 
discouns:— from day to day during the week have been as follows :— 
Market rates of ee ea Cash. Two Months, 
d d 
Oct. Rascocsensehescotueeounees eee 
4 ” Banccccesucanteseanenes ener 24 
” G4 ccccccschuctt dbedeasese eeee 24 
” G ccecéensesctuadeonant 24 eeece 24 
” eeeeeeeeeere ee eeeeeerere 24 eee 25 
254 











” eeeer eee rete eee ee eeeeee eeee 
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The foreign movements of gold to and from the Bank since 
last week have been as follows:— 


ARRIVALS. £ WITHDRAWALS. £ 

Mon., Bars...... ad 000; Sat., figypt........ ,360,000 

ines,» ge pe beawes ‘ 2,000| Tues., Malta .......- 30,000 

, > res 221,000; Wed., Egypt .... 400,000 

Theamh,.. as p00 dvincen cs « ABtaeee 

ii:  ce@entnen 103,000 

Net efflux........0+. . 1,229,000 as 
1,790,000 1,790,000 





The Bank of England states that the stock required for the 
current quarter’s 
dividends was purchased on the sth instant at the following 
prices, viz.: Consols, 80} per cent. ; £2 10s per Cent. Annul- 
ties, 78} per cent.; Local Loans Stock, 93 per cent. ; India 
£3 10s per Cent., 93} per cent.; India £3 per Cent., 80} per 
cent. ; Inga {2 10s per Cent., 67 per cent.; 
Consolidated £3 10s per Cent., 100% per cent.; London 
County £3 10s per Cent., 99} percent. The stockholders 


on November 1, 1910. There are now 10,479 accounts. on 
which the dividends accumulate automatically, and the 
amount of capital is £2,199,685. The'figures a year ago were 
10,372 accounts, and {2,162,600 capital. 

The Union Bank of Australia, Limited, have opened 
branches at Kerang, Victoria, Pahiatua, New Zealand, and 


Africa has been removed to 27 Alsterdamm. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 





On Usance. '—— te 
Oct. a Oct. 6. 
DAES cccevecccpccccesnesccccces Cheques | 25 233 25 25 25 224 25 25 
EOD . cocconcpecccesvesecesees Smonths, 25 424 26 474 25 433 25 48} 
CIB “ssc tee nat tuaeiebenl » | 25 439 25 485 25 45 26 50 
Amaterdam .........cseeeeseess ;}Cheques| 12 13 12 1312 131 21 
ND. cap ovvencvccopoaceons i\3months| 12 44 12 43 12 48 12 48 
SEN hbo s0ness2000rssaboesoena " |20 68 20 72,2 67 2 71 
DOD -cccieenadsceitesieete a 1} 20 67 2 71:2 67 2 71i 
Frankfort ........cesccscvcorcess » {20 68 20 72 20 67 20 71 
Vienna and Trieste ...........- mt 4 6360«6«024 C40 4 5D 
BEIOED, cc ncanccdoccscsoscocene » | 26 574 25 624 25 574 25 624 
CO PRCARES nc cccccsencccees e 2448 «= 254, 242 253 
MOSOOW 2c crccccccccccccesceses ” 2442 25¢ 24% 254 
Genoa, Naples, &c. ........+6-- ms 25 664 25 71} 25 674 25 72 
Madrid, Barcelona. &c. ........ @ 43%, 438 43 43}4 
EAOON « o omndannases : .090¢8gsebe oe |. SS 50 nominal 
Rwitzerland ........... - +2555 2% 6€0 3 5 BD 6 


FOREIGN RATES OF EXCHANGE ON LONDON. 


OTHER EXCHANGES. 


SovutH AFRICA. 


London on §.A. S.A. on London. 


cities are as follows :— 
Bank Bank 
Rate. Rate. ee" 


% % 
Genoa...... 5 Jan. 27, '08) 44 
Geneva .... 4 Sep.22, 10] 3s 


Marke. 


Paris ...... 3 Jan. 23, 08] 2 
Berlin...... 5 Sept. 26, ‘10)} 4 
Hamburg .. 5 Sept. 26, ’10} 
Frankfort .. 5 Sept. 26, '10} 
Amsterdam , 4 Sept. 16,°10] 4 
Brussels .... 44Sept.29,'10? 34 


Vienna .... 4 May 7,'08] 344) Christiania . 4 
| Rome ...... 5 Jan. 27, 08} ate ania . 4¢Feb. 3,’°09) 4 


Co r4 
Tarin ...... 5 Jan.27,’08} 43 penhagen 5 Oct. 13, 09] 4 
| At other centres the latest recorded quotations are :— 


% 
New York (call money).... 2§° | Caloutta, Bank mi . 
Ditto (endorsed Bills e000 0R-3 j Bombay, Bank MIDs. seeee 5 


Pb 


Madrid .... 44Sep. 24. 03] 4 
Lisbon .... Byer. S, 08} 54 
Stockholm.. 44Jan. 24, °10] 4 














eeeeece 4 


The following are the standards for eold aie 
principal gold exchanges :— gold points = the 
Francs. FRENCH. | Marks. Guarman. | Dollars, Mion 

spare er | 2052-6 per mille for us {53-8 poe mle fr ay | 

p. milieagst us | 20.33—5 p. mille aget ne | ' : 


French ‘cheque " exchange 25f 230, or r mil 
German short exchange * per mille for us, 
New York exchange 

Ty Cable transfers’’ eereeeeeesees - $4.863, or § per mille for 





investment on account of accumulative | 


Metropolitan | 


Ohura, New Zealand, which is the official name for Mangaroa, | 


The Hamburg agency of the Standard Bank of South | 
_Home markets seemed rather to have benefited by the 


rising, and it is possible that the fashion for foreign securi- 


7 mates rates 
ae of Ex-, Usance. | Srey of Ex- Usance. | 
change.) ‘| change. 
eee Oct. 7, 25°23 Cheques |Lisbon ...... Oct. 6/unsettl'd Atsight | 
Brussels — 6 234 oa Madrid ...... — 6 25:10 ~ 
Amsterdam .|-—- 6 12-06 Short, Italy ....... — 5 25°40 " 
Berlin ...... — 7 045 ” (Rio Janeiro... — 5 18a (90dysst 
DO wavsrd — 6 20°25 3 months|Buenos Ayres — 3, 483d 90dysst | 
Hamburg ...— 6 2045 Bhort. Montevideo..\Sept.l6, 51l#d |90dys st 
Prankfort ...-—— 7, 29°42 P- iCalcutta ....\Oct. 6 1/49, /teleg’ph | 
Vienna .....— F 24°05 ae Bombay ....;— 6 1/4¢5 ee) os 
Basle ......| — 1% 25.29 » | |HongKong../— 6) 1/304! . 
St.Petersbrg.. — 6 93°50 3 monthsShanghai.....— 6 2/5e5 0 
New York ..'— 6 483, 60 days 


Bight .......0.0000. §% dis.| Sight ..... Veanedand & & dis, 
SD dbcnttncce net kip EE, honeses sees . 0 
60 ” eeeeeeseeere 13 ” ” | 60 ” eeereeeeees * oon 
ee et ee 
AUSTRALIA, 
London on Australia. Australia on London. 

Buying. Selling.| Buying. Selling. 
o° Cable.....-.. Par. | oe etesecedée ° 1003 
On Demand.. Par. | 99} On Demand.. 100: 
97 30 djs ...... cs 1 de Oe 992 
972 ft | pareer Sie 983 7 993 


The discount quotations current in the chief continental 


St Petersbrg 5 Sep. 15, ’10j)nom 






<A pelea 


i 


The latest exchanges are :— 
+» 20m 454pf, or 13 per mille for ins. 











THE STOCK MARKETS, 


STOCK EXCHANGE SETTLING Days, 


TICKET. Accounr. 
October 13. | October 14. 
October 27. October 28. 


The Portuguese revolution has been Practically ignored in 


will be credited with the amounts to which they are entitled the Stock Exchange, and its effect was limited to* thoge 


markets more or less directly coacerned. Strangely enough 
Paris and other Continental centres kept firm in spite of 
rumours that Spain would follow suit. Apparently jt 
is taken for granted that Portugal will settle her affairs 
as did Turkey without producing a strained situation in 
European politics like that which existed during the 
Bulgarian trouble, and kept markets dull for months, 


ties may be temporarily checked by the events in Portugal. 


, Home Railways were particularly buoyant on Thursday and 
| Friday on the end of the cotton lock-out, which led to hopes 
| of a settlement in the boilermakers’ dispute. 
; | Americans. after a pause on Thursday, has been con- 


The rise in 


tinued. Rubber shares were better as the auctions passed 
off without any further fall in rubber, but the oil section 


| was very depressed on Wednesday on the prospect of a price 
_ war between the Standard Oil and the leading European com. 
_panies. The Continent, however, supported Shells firmly, 


and the whole list closed stronger. Wednesday also was a 
bad day in the Mining market, where Paris favourites were 


| marked down in articipation of heavy selling, which, how- 
|ever, was not realised though prices remained dull. On 


Friday markets were all more cheerful on the prospect of 


| gold coming from Brazil, making the money market outlook 
| much brighter. 


British Government Securities.—The monthly carry 


; over in Consols on Monday was arranged on the basis of 33 


tc 3} per cent., the latter being more general. On Tuesday 


| the price rose 4, on a rumour that banks were buying. But 


on Wednesday came the first news of the Lisbon revolt, and, 
although the effect on Consols was not very severe, the price 
at one time touched 793%. It has been discovered in the 
Press that Consols have not been so low since 1547. It must 


be remembered, however, that they were then 3 per 
cents., so that actually the price is still much higher. 
Consols closed on Wednesday at 80, but recovered 


on Thursday and Friday. They close 4 higher on the 
week, at So}. Other gilt-edged securities have moved upa 
fraction. There was an issue of £4,000,000 India 34 per cent. 
bonds at the end of the week. The issue of this form of 
security helped Indian issues and the gilt-edged market 
generally. 


——<—$—$—— 


CLosInG PRICES. 








j 
' 


oom seme 
Last j Move: 
week, Sat. Mon Tues. Wed. Thurs Friday ment. 
Cons, 24% cou. 1925) 80 3 80 80 80 4 79% 80 804 § + 
Do ajc Nov. 4....| 80 80 80 4 sod 804 ot + 
Guar.2}% (Irish Ld) 813 23 a 2%, 812 23) 81 Ei 82 4, 82 8 + 
Local Loans 3% Stk| 92) 3 92 924 3 | 92 3a 3 929 3 af ee 
Trans. Gov. 3% Stk| 923 34 922 33 923 33, 914 2x 1d 2x 91h 2x 914 A+ 
Bank Stock........ 1254 59 254 59 .254 59 |254 59 254 59 254.59 24 89 
India 3§% red. 1931) 924 3 92 34 922 34, 923 34 4 933 His it i 
Do 3% red. 1948... 794803, 80 4 80 4 803 eg 
Met. Water Ba.3%B | 844 5h 84h 5h 84 54 85 6 | 85 6 85 6 + 








Foreign Government Securities.—The market where 
the influence of the Portuguese revolution has been most 
marked is naturally'that ‘for Foreign Securities, though even 
here declines in prices are not remarkable. Uatil the news 
of the seriousness of the outbreak came over there was the 
usual amount ot investment business in foreign bonds, but 
the trouble has made the investor in foreign bonds a trifle 
more cautious for the time being. Portuguese Threes are 33 
points and Spanish a point lower, but Russians and other Con- 
tinental stocks are fairly firm. Prices were marked down on 








the expectation of weakness in Continental markets, 28 
recovery followed when it was found that there was very “NS 
selling even in Paris. 
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“The tollowing are the latest closing prices, &c., of some of | Thursday as the increasing traffic returns have given rise to 


; wit. oon hopes of a higher dividend next 
the leading stocks : rhe gher dividend next January. 
, Tame Week. To-day, or Fall, Sept.13. 21. e traffic returns of seventeen principal English and Irish 
Argenune 1886-7 —— i = 
arene SP Bonds, 1889... ’ 912 








eee: s lines show an increase of £71,737, equal to 3.8 cent. 
sss Re ee ia the week as compared with the cucmneponsine ech ted 
: ey year ; and the three principal Scotch lines show an increase of } 


Be8s 


> +144 


«+ 1044 .. 104 £9,275, equal to 3.9 per cent. For the present half-year the 
se 101} “° to English and Irish ees show an eareuss of £74 par equal 
. to 2.9 per cent., while the Scotch lines for the present half. 
ss ea ha show an increase of £51,502, equal to 2.3 per cent. The 
ee ¢ atter are calculated from February 1st, while the English 
ve 102g .. 1 and Irish companies commence a new half-year from July rst. 
a <i The receipts of all the associated companies of the British 
. ast 9 Electric Traction Company for the week ended September 30th 
101g. 102, | amounted to £34,201. Upon such of the lines as were work- 
ing both last year and this year the receipts show an increase 
of £2,670 upon the week. 
1054 .. "ee Subjoined are the latest closing prices of the more im- 


: portant issues as compared with last week's prices :— 


ccccccccce = Tl 7 : 2 : 
venseusia Doe bikie. GE at TE alist) see 0 + 67 mn Making-ay 
British Railways.—The history of the week in this eee. Teter oF Fal) Sept.15. Sept.27. 
market has been decidedly brighter than we have been able | Central London Ordinary .... 64 m+ i 
to record for some time. Throughout the week dealers were | Qrest Central Proferred ...... 22 «22k ws «oe ~ 
kept in = as ms the ean ae of the cotton vert Great No crinera Be seg tt & & 
stocks fluctuated according to the varying rumours of a MD sescasccaseccece Res 
omeeedt When the satisfactory ending of the dispute pos cog hay many Ope ee 2, 
became certain on Thursday the market became one of the | London, Chatham, Arb. Pret... cose. an 
busiest in the Stock Exchange, and prices close higher. En oe TS oe 
‘Furness ordinary, however, are down one point. The news | Metropolitan Consolidated.... 38 .. 38 .. 
of the other labour troubles is decidedly better, traffic returns | Metropolitan District ........ 214 .. ct - 
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German perial 1891 eeee 
} 1 4 seceeerere 47 e 
fralinn a Sid wmonenigt See 
ingens § Sterling eeeeeere st oe se 
4% %, _ eeeeeeeeseeeee os 4 92 7 bia 
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aye “ asa : Midland Preferred ..........6. 62 
show substantial increases, and trade is still improving—all of | Do Deferred i ameinneeien<:- GEN. ox e2 


these factors have contributed largely to the healthier tone of | North British Ordinary........ «« 2 .. 


+ ths North- —Co 
the market. There was some activity in Great Easterns on | gsuthMestem "an et eo 


61 
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HOME RAILWAY TRAFFIC RETURNS. _ 


Div. % Receipts for Week — 
Revenue Ist Half, 1910. per ___ Ended Oct. Aggregate Receipts this Half-year. 


L Traffic Cost 


= per Mile Aggregate 





Name of Railway. Miles Open, 


» — ees — -_—— — otal 
Gross Work- Fixed = Passengers, &c. Goods, &e. this Half-year, 
Re- ing Ex- Ch'rges 2 
geipts. _perses & 


Total 
| Receipts 








1910. 1900. 1910. | 1909. | 1910. | 1909. 1910. | 1908 


£ 2 a | £ £ 

7" as —_ | ® 191,072! 204,620 6 6 
10,362 9,796 20,859 21,932 30,921 31728 61. ah 
81,030! 76,846 36,326, 24.745! 117°386 111'391 280 
“ ta a. 64,80 


803 
A ca ~ 40,0011 39,836 7 
62,459 58,266 97,521! 88,243 159,980 146,509 
390,000 377,300 769,800) 738,200 1,159,800 ',115,500 6164 
998,800 975,400) 607,400 575,800 1,602,200 1'551,200' 1,202 1 20a 
8i8,500 802,400 874,400) 855,200 1,592,900.1,657,600 1,008 1,063 
a fe 17,020, 16,429 34 34 
2,218,000 2,133,000 1,790,000 1,724,000 4,008,000 .3,857,000 2,993 2,959 
ces Me ae .. | 175,860) 270,335 ll 111 
908,301 879,663 838,368 837,952 1,746,6691,717.615 5955 S92 
2,169,000 2,120,000 2,168,000 2,104,000 4:337,000 4,224,000 1,968 1,964 
94 60,105 139 1,086,400 1,062,500 387,200 ‘382,500 1,473,600)1,435,000 1.0223 i'oo4 
142 (75,468 795,711 778,564, 222,863' 220,707 1,018,574 599.271 487 


Passngr. | 
& 
4 
= 
“" 
| Latest Price 


:& | Parcels, 


|Cor'sp'n'g| 


| Merchdse 
Cattle, &c 
| Week in 
1909, 
i 


} &c. 
: ® | Minerals, 


| 





2 i | % | Ex@tish anp WELSH. 


nil. nil. Brecon and Merthyr...... 
nil. nil.\Cambrian ............ oof & 
158,338, 87,627 3. 3 |Central London .......... 
88,832) 42,212 13 14 |City and South London . 
272,336; 142,743 107,051 1 


$ |Purness 235 8 83 58, 
2153,501'1407,417 861,056 nil.' nil.\Great Central ............ 27,000 64,200 91,200 87,800 148 142 89,597 
2777,930! 1808,488 920,076 4 | 12 \Great Eastern ............ 62,700 52,606 i 5 
2951,820 19.9,523 779,214 4% 3 Great Northern .......... 50,100, 74,900 125,000 120,500, 124 120 71,029 
39,662) 19,878 22,946 .. . Great Northernand City.. * - 1,3°5 1,545 395 392 840,466 
6634, 96| $319,246 1609:667 7 4 (Great Western............ 137,000 148,000 285,000 278,000 95 4 
550,913, 208,381 136,439 44 Hull and Barnsley........ et i 12,473 12,314 112 131 112,605 
91,7£5' 1756,395 815,027 Lancashire and Yorkshire 47,000 69,671 116,67: 114,382) 195 192 118,051 
1,587 $760,165 2830,733' 7 London & North-Western 137,000 186,000 323,000 3 164, 154 = 69,159 
2669,562) 1760,059 639,963) 8 London & South-Western 70, 32,800 102, 100 
1607,946' 1008,464 452,461 7) zon. Brighton & 8. Coast £5,616 17,198 72,814 70,260 149 
; , ae , London Electric .......... a 1 §70, .. a ee ee * 160,470, 149,815 214 
290,581, 188,182 65,519 8) Lon. Tilbury, & Southend 10,221 2,942) 13,263 11,257 163 141 72,458 124 R oi pe 204,133 198,977 81 81 
58,430) 31,550 2,218 6 Maryport and Carlisle. .. 728 1,541 2,269 2,170! 55° 52) 22,075, 133 29,245 29,186 414 414 
351,438 194,019 215.414 1 218 78 78 
440 
181 
123 
1 
97 
13 
75 


i & 
385,274) 223,235 94 
57,787, 34,724 % 
140,731, 87,507, 54, 
20 
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ad ee ade Be 
Metropolitan ............| 15,694 1,350) 17,044 16,541 209 218,542, 38% 200,134 193,876, 15,552) 14,839 215,€86 208.715 
3.0,046) 143,330 140,7€0) nil . Metropolitan District .... os ad 10,567 10,020 21, ée RE, age” Ra 131,315 123,226 24 24 
6030, 768 3806,310 1487,149 6 Midland .................. | 79,000 177,000 256,000 242,000 171 85,847 62k 1,264,000 1,207,000 2,035,000/1,978,000 3,299,000 3,:85,000/ 1,412 1,411) 
$956,782! 3240,907 919,327 7 North-Eastern ............| 69,945 162,868 212,815 206,922 120 49,542 1294 1,135,156 1,087,983 :,727,295 1,714,948 2,860,451/2,8C2,931 1, 1,704 
229,841, 126,258 102,939 4 North London ............ 4,057 4,488 8,545 8,330 553 310,835 104 51,920 65,345 51,337) 49,662 103,257) 103,007, 153 16% 
SOT) SIO, UBS 4h) 6 Ga access] gel cael Fee) eee ee ee eel tai, Meee exe) Ts! TD 
32,965 9,200 12,653 5. hondda & Swansea Bay 672 1,656’ 2,328' 2,329 - 40435 124 11,967 12,169 20,865) 19501 32,832) 31.670 31 31 
183,648, 122066 33,297 93 SEE nendducencetiuns o¢ 7,053 6,748 92 85 62,725 1954 es ° 88,626 87,818 76 76 


. ‘+ ss | ++ |} @-Basterm & Chat. Rail. 82,132 25,319 107,451 110,612) 166 168... | 77 ‘1,234,892 1,190,998 296,666) 293,995 1,631,258)1,484,483 654 | 654 
$26,510) 282,045 112,705 4 | 4 Taff Wale...............0. 4,863 14,754| 19,602 18,968 157 162 89,270 75 65,C25 67,479, 190,049] 179,790 256,074, 267,269 1244 1264 
5 . H. 
2283,163|1218,46) 485,027 3. | 3 Oaledonian® .............. 42.566, $6,961) 99.507/ 96,0°R) 104, 101 70,896 Stx | 321.075 370.003) 05.888) aB4.C6R 57-808) S6RO70) SEG 90 
44 383,900) 37°, 


283 6 01 
910,456, 514,58. 267,030 39 | 44 |G asgow & South. Western’ 19,000, 22,200/ 41,200 38,400' 92° #0 58x | 191,200 188,100 192,700 183,500 383, 
254,329 126,941 102,850 3 | 34 Great North of Scotland*| 6,520 4,220| 10,740 10,270 31 30 58 a “ 100,480 98.210 336 336 
H 27 26 «14.898, 344x 91,481 88,095 37,079 34,257 128,560) 125,203 4324 4924 
80 77 * me vt fe : 
3% 


‘On e wows 
~ 


: 





i 
rea’ 4, 

268,027; 154,211 94,544 12 | 12 |Highland* ................ 9,104 4,854) 13,968 13,202 
241,428) 1353,812 927,199 5| 5 North Briteh © ananediins 43,095, 63,177/106,272 101,242 55,920 643x 942,815 928,371 1,5247 1,321 

} RISH. | 
| 71418, 42,932 19,077 6; 6 Belfatand Gounty Down 2,146 1,038) 3,184 2,899) 19,059 12% 43,156 40,655 9,944) 10406 53,100; 51,061; 80! 80 
127,775 79,231 65,430 nil. nil. Dublin and 8.-Eastern....' 4,368 1,905) 6,273, 6,161 39 «11,924 +172 65,206 62,846 
mie 103,879 6 | 5 Great Northern .......... 11,290. 11,384) 22,774 21,424 
a 17; 426,830 190,954 5 | 45 Great Southern & Western 17,049 17,215) 34,264 

92,777, 181,268 123,488 3 | 3 Midland Great Western .., 4,876 S, 


20,530 . 9 
33 =: 16,930) 123 175,625 171,223 124,176) 119.282 299,803, 290,505 54 543 
32,854 28 14,932, 102 238,413 254,518 191,661) 190,684 430,274) 425,202/1,121 (1,121 
798| 14,674, 14,016; 27 23 13,804 53 7 ee _ ee 168,217 165,284) 598 , 598 
| 


S*ES 





~~ * Brom Aug. 1. a On Arbitration Preference Stock. 











__ COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. _ 








| 

Receipts. Total Receipts. Receipts. Total Receipta. 
_1910. | 1909. 1910. | 1909. 1910. | 1909. S eo 
£ £ £ ,ForBien. — Von. & z | & x AMERICAN. — Uon.; z 2 
56,433 49,073 Cordoba & Rosar. Oct. 2 6,985 5,980, 87,700 81,165 Baltimore & Ohio/Aug. 1,710,012 1,530,435 
150,952 136,2°6 Cordoba Centra), 2 §,935 5,825, 75,345 72,106 Chesa e & Ohio Sep.14 153,943 122,546 
318,266, 278,000 Do Northerr.. 2) 16,065 16,950) 220,585 200,040 Chic. Mil. & 8. P...\ July 307 1,042,098: 
695,466 622,135 Do B.A.Exten.) 2 5,240 2,845, 63,615 33,215 Denv.& Ric Grande ae 21; 105,500, 109,460 1,081,846 
172,948) 159,358'Costa Rica ...... |Aug.27 $7,200 $7,060) 54,421 0) re Ju 060, 855,909 060 856,908 

719.696, 545,480 Cuban Central... Sep. 24 5,024 4,999, 66,986 64,339Great Northern ../Aug.  1,169.870)1,111,582 2,328,263 2,174.5 

5,447,200 4,578,000 Egyptian Delta..Sep.10 5,763, 6,072) 94,867) 95,855 Illinois Oentral.....Aug. 1,028,745 974,005 1,971,059)1,840,1 
1,328,233,1,17£,000 Entre Rios ......| Oct. 1 7,900 5,900) 93,506) 71,257 Louievl. & Nashvle.|\Sep.21 2:0,629' 202,340 2,373,915 8,173,860 
945 G. West. of Brazil 1; 12,050 9,619, 408,023| 355,556 AS Lt Aug. 444,369 435,872 868,454 618,644 


14, 1 exicot ...... Sep. 20) $188,900 154,060 2,033,600 1,624,200 Hudson River .. July 1,665,695 1,501,039 1,66 1,891,039 
a —a a. ° aA “Ttloet 1) 832,764 34,220! 942.c06 875,046 New Orleans, N.E. 4 14 12,600, 11,000 117 102,800 
431,020 402,443 Mexican... Sep. 30 $215,400 170,500/2,199,70C 1,949,00 Norfolk & West ...July | 582,872) 503,660 503,660 
72,255 978,730 2,436,354 3,911,180 Northern Central... July 194,363) 195,063 194, 195,63 
273,841, 269,772'Nitrate Rails.*.. 21,760) «| North Pacific......\July 1,249,467 1,359,595 1,249,467)1,55°,596 
56,250, 42,141 Qetoman Scvebse Oct. 1, 13,549, 9,606) 119,411) 


| 
Receipts Totai Receipts. — 


Ending 


! 
= 
Name. 5 
| 


Period 
| Ending 


“1910. | 1909. | | 1910, | 1909." 1910. | 1806. 








ak me 
3,219,558.2,948,8¢2 
1,374,824 1,248,460 
980 


= 

Name. = 
-¥ 
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NDIAN & COLONIA L. 
kssam Bengai.... Sey. 
Bengal and N. W. 
Bengal Begver . 
Bombay, B., &U.L. Oct. 
Burma Aa: aa Sep. 
Canadian Northn. 
Canadian Pacific.. 
Rast Indian ...... Oct. 
G.Trk. of Canada. Sep. 
( Trine an Penin. Oct. 
and... 
adras 
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H 113,183 ‘ennsylvania...... July j 965,51 881,283 - 
Paulo ...... Sep. 25 67,613 63,689 666,174 742,071 Philadel.& Reading July | 956,811 681,285 955,511) 861,283 
Untd. of HavanaiOct. 1| 15573 13481| 216,274 190,470 Southern Pacific ..July aR Ootie bad. 95 204s 088 m3 
983,920 863,045 West. of Havana 1 4,613, 5,097, 64,769 66,913 Southern Railway Hep. 14 630 2,372,585 2,237,112 
1,03°,678 1,005,042 AMERICAN. St. LouiséSanFran. July | 668.752) 660,961 668,738) ¢50.981 
5 545.644 Alabama Great i Texas and Paciiie. .|Bep. # § 56, 595,995 548. 
1,°SL.891 909.652 thern....-. Sep. 14 16,499 _ 14,205! 180.669 144,5°6 Union Pacific ....\July _/1,583,331)2,506,970 1,585,551 1.506 
Pyine| 105,088 80:44? 1470.56 1,153,852 Atchison Topeka July 164,307 1,548,454 1,604,307 1,648,454 Wabash ...... ++, Sep. 18, 121,108) "120,360 1,255,601 1,211,216 
—s dT 14759 9,498 131,157 122,833 ' 


* Two weeks, + The returns for last year do not include receipts from the Mexican Southern Railway. 
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American Railways.— On the whole, the market has ae 
firm, though quiet, and prices in general show - — , 
tendency. Once or twice there were some te arm a 
ments. The report of the cotton crop and the unfavoura - 
bank returns were depressing, and the railway net eee 
again show a shrinkage for the month of August. 
announcement that the decision of the Inter-State Commerce 
Commission will not give its decision on the pending races 
questions till next January has, however, had little — since 
it isexpected that therailways will ultimately be allowe * a 
their rates. The maize crop reports are good, and the politica 
outlook is brighter. It is said that the Harriman or 
ment will make ‘large — in authorised capital this 
autumn for the purpose of new financing. 

The following are the tatest closing prices, &c., of the mort 
prominent issues :— ; 


[October 8, 1919, [i 
. . . ici. 
been quite without interest. ‘Bus shar 
firmer, London General Omnibus heing still” in mewhat 
There has been some advance in Nitrates, Ameer nne 
shares Hudson Bays have been fairl 
have hardened. 


The following are the prices and 
active shares :— 


y steady, and = 


variations of the x 


MISCELLANEODs. 


Prices. Rise 
To- or Olcsing Prices, Rise 
Week. day Fall. Week, or 
Allsopp Ord. .....# 5 .. 5 +» |Harrod’s Stores... 5 “ Fall, 
Anglo-American Hudson's Bay....°.103 °° yoia’*_3 
Telegraph (def.) 26§ .. 264 .. .. ees dascesce ~~ ¥ Si 
Arm*trongs........ 2:x.. 2x. .. | Lon. County & Wst. 211°” gs 
Brit.Eles.Trotn Pf. 2¢3.. 2i%.. .. | Lon. City & Midland 1% a3 .— 
Branner,Mond&Co 5 .. 5 .. .. | Lon.Genl.Omnibus 47° ** 4g ef 


* 





Coats (J. and P.) .. 134... 13h... .. |Lyons(J.)&Co. .. at 
Cunard Steamship.. 1 * 1 oo 4 ; Meptn. Elec. Supply Su.. oot cc] 
ape ween “8 ot te Vid, Deterred..21 . oF oe 
eeeeee * oe ee "ns * 5 *e e¢ 
Gainness Ord... 470.470... M'xm 2fy., 2%. |” 


Mines.— Business was very quiet in this market durin the 
last week, and price movements show a general but small 
decline. The depression affected all sections of the market, 
The lack of activity may be attributed to several causes, chief 
among which are the activity in Home Rails, which drew 
speculators’ attention away from Mines towards the end 
of the week; the Jewish holiday which took place in the 
middle of the week and the trouble in Portugal, which led to 









Colonial and Foreign Railways.—In the early part of 
the week Canadian Pacifics were affected by profit taking, 
and prices fell. The traffic return showed an increase of only 
$170,000, and the stocks were quiet until the report of the 
meeting came over on Thursday, when prices rose sharply. 
Trunks have been dull and neglected all the week, in spite 
of a good traffic return showing an increase of £11,890. The 
Mexican traffic was also very good, with an increase of 
$44,900, but Mexicans have been quite neglected, and the 
report on Wednesday that traffic would be interrupted for a 
week owing to damage by floods brought prices down about 
a point. Both Trunks and Mexicans are down on the week, 


Pacifics. Among Argentines, Great Southerns have risen 4, 
but Westerns are still weak and Centrals are j] lower, although 
the dividend announcement was satisfactory. 

The following shows the net movemen on the week in 
some oi the principal issues :— 


“ Making-ap " 
-—Closing Prices-— Rise Pricer 
Last Wees, Tr dee or Fal. Sept.13.Sept 27. 
Aniofagasta(Chili &Bolivia(def) i295 .. 128) .. — 1 .. 130 1305 
Buenos Ayres and Pacifie Ord, 94 9 95 .. $4 


Ruenos Ayres Great Southern 125 «» 123% + 2} L5k .. 1243 
Buenos Ayres Western.... ... 128 no: ee — ¢.. 130) .. 1304 
Uanadian Pacific.............. 200} - 2)  & $+ 1953 195 
Central Argentine ......... Soe | ee |; a eo | ict 
Grand Trunk of Canada Ord... 278 .. 274 «2 + & « 274... 258 
Do First Preference ........ Li! ee 6A 6 ce oe T1114 .. 1104 
Do Second Preference ..... 9 «.. 99 are. 984 
Do Third Preterence....... o ER es! — @ . 5Bb.. & 
Guayaquil and Quite.......... 44 » We wot b « BS io Oe 
Mexican Railway, Ordinary .. -) 50} — 1 .. Sl§.. 495 
Do First Preference ........ 1434 .. 1424 — 1] .. 1382 . 340 
Do Second Preference...... 95 .. 94 «. — Ih. 943°.. 923 
TENA .crcvecrvcvevesszesesoss ~ BB ce ISR one ws -- «Sh oe ISS 
Ban Paulo ......... Pam 2104 .. 210 “= +. 209 214 


Unived Railwaysot Havana... %5) |. 86} .. + ee 83h .. 85t 


Miscellaneous.— <A distinct turn for the better has been 
taken in the Rubber market. In the earlier part of the week 
prices continued to sag heavily in anticipation of a fall in 
prices at the Mincing Lane sales. When the auctions took 
place, however, on Tuesday and Wednesday there was found 
to be a strong demand for raw rubber at good prices, and 
rubber shares rose all round, the advances in leading com- 
panies being much the most marked. Oil shares were 
at first quiet, with some forced liquidations, but prices 
were brought down with a run on the news that the 


rivals and to cut prices immediately. 


Confidence was somewhat restored on Thursday by Con- 








<hamenes 


* Making-up” 
Piero yr Riee Prices. 
Last W Tofae oF v7 Sept.13. ome 
algamated Copper .......5 4% .- 6Be «. + Sg .. G53.. 
s+ = ng, ie RM 102 .. 10 + gf -- 100}... oy 
Baltimore and Ohio ....-..... 1083 «.. 1 ~~ + 2 « ae rod 

WS PROM. occ cncessdnccccesce ‘ ot ja Z ee ‘ = ‘ 77h 
Chesapeake and Obio......... . : S ee + ee 
Chicago, Mil ,&8t. Paul,O Stk. 1254 .. 126 . + 1).. 123 «. = 
Denver & Rio Grande Ord. &bs, SIS = ae ae oo @*3 30} .. 

Do 5% Non-cum. Pref. ...... - oo TSR + hee TE oe z 
Erie Railroad Com, Stock .... 27 od 28 +: J 6 Te ve "1 

Do Ist Pref. ........ CS eee ae + 1 ae a 

Do 2nd Pref.........00. AY bee ee * 2% 334. 34 
Great Northern Pref.......... » ee +2 ic Dee as re 
Lilinois Central Shares ....... « Te » + 16..133 . 4598 
Louisville anc Nashville ..... - 1485 .. 14% * 2 
Missouri, Kansas, and Texas .. . ) ao 355 + 22. 
flew York Central ........... nt. aoe + } 115 117 
New York, Ontario, & Western 45; . 424 - 443... 423 | 
Norfolk and Western Common 99) «.. 10! + 984 .. 

SR UNE cicivdcbescoses: den gl — ? S oe we 
Northern Pacific ............. , a ww, SY oO 3 oc ee 
Pennsylvania R.R. $50 Shares 65; .. 66; bau’ oar 664 
EE EE, Sa es Fe, 
Rock Talend _ ee baount .)) — 2 . ee 
Southern Ordinary ....... nic Te en + ba Ma 2 

Do Non-cum. Pref........... 594 eae ee ere. 
Soathern Pacific..........0.-. 1188 .. 118% .. + &.. 16 ., 16 
Union Pacific Shares.......... Mean Ce ane): Ea Ee a ee 
U. 8. Steel Corporation. ...... Tl  .. 7 -+ i: 103 703 

Do Preferred........... cas ae . + 1g... 1199 .. 120 
Wabash Pref, Stock .......... Be ee re 


practically the only business being done in Canadian | 


Standard Oil Company has decided to declare war on its a 


Scotch markets | 47*00mda.......... TH. + | Mexico» Mines of 
were especially affected, very heavy selling taking place. oon as sgubemetec ti. eb eve 


tioental buying of Shells, which rose again to 793, but the y oe Phen prema, 
shares of most other companies are still depressed. Textiles | Caampion Reef .... % 2 Mt a aoe pay 
have remained firm as the now ended lock-out appears never | £! Or -...-- oaueee- ty la ea 'Do Pref. .e.c.eee dtees lBie 

to have been seriously feared. The recent activity in 
Breweries has evaporated, and, on the whole, there have | Kinta Tin ++ 
been more falls than rises in price. Iron and Steels have | yoh® Goldfelds ... . 


prices being marked down in expectation of Continental 


tae... 147° | liquidation. South Africans and Rhodesians have been 
323 .. 328 | dull throughout the week and close generally lower, 


| although a tew stocks, notable among which are Ferreiras, 


994 }yumpers, Bantjes Consolidated, New Kleinfontein, and 


| Robinsons show small increases. Tin and Copper shares 
| have been firm in consequence of a rise in the price of both 

the metals. West Africans have been depressed, although 
| there was very little dealing in them. 


SouTH AFRICAN. 
| Closing Prices. Rise | 


Clos ng Prices. Rise 


| TRANSVAAY, Last To- or | Last Fo. or 
| Goxtp MINEs. Week. day. Fall. | Week. day. Fall. 
| OOO 5 on ksdaceses we ‘n- 4 . — gy! Deer Levens (Con.) 
Aurora West United - _¢g.. »- }Rand Mines ...... 824.. 843..—4 
| Bantjes Consolidtd, 2 .. 2h ..+ } | Robinson Deep(New 3}... 34..—% 
| BOGOR 24 <cccese at - 2¢8..— & | Roodepoort Central ,.. oo ee 
| City and Suburban 74 .. 24.. -. | Rose Deep ........ 44... 44..—-% 
| Consold.Langlaagte ly; . 1g .-— | Simmer&JackEast ).. .. .. 
| Consold. Main Reef Simmer Deep ...... ih.. them ah 
| New ......sse00 De: re Van Dyk ......... - .. Bem’ 
| Durban Roodepoort 3 .. 3 .. . Village Deep ...... 24 .. Bhim ty 
| East Rand Prop. .. 544. 52;..— ¢y| Witwatersrand Dp. 4}; . 4#.. .. 
| Feireira ..... oseee Ne «4 She 
OC eee ooo Sh.. 108..— & RaeopeEsia. 
| Ginsberg ......... ~~ ae pear 
Glencairn Main Rf. +» +» | Bechuanaland .... 2@.. .-? 
| Glynn’s Lydenburg 25.. dfy.. -- | BritishS.A.Chartd. 1)}.. l%& —* 
| Goch (New)........ 1g... 14¢%..+ gd | Do5% Mort. Deb, 1055..105 . ri 
| Heriot (New) ...... 54... 54 .- +. |Chicago-Gaika .... %).. B..-: 
| GURUSS «02 ccccies +s &.. $..+ ge; Eldorado Banket.. 34.. 3 ..—% 
| Jumpers ......... - 28... 29... «. |Globe & Phoonix .. 2%}.. 249. oe 
Kleinfontein (New) 783. 2% ..— ¢;|MashonalandAgncy {,. - 
Knight’s ....... eee Syh-. 34 — da) Matabele Reefs.... «.. dye +: 
| Lancaster West.... #.. or | Rhodesia Co ne eee ee 
LanglaagteEstate.. 24%. --— | DoExpl. & Devt, 34. 243 — 
| Luipaard's Viei.... }¥.. -- « | Do Banket...... 2 .. ltt..— 
May Consolidated... 1g .. la. . |Belukwe Gold...... 43.. 4§..—- 
Meyer and Chariton 44... 45... .. | Tanganyika Cons.. 6¢4.. 6f%.. -. 
| Modderfontein .... 11¢%.. lly ..-- gh! Willoughby Cons... 44.. ond 
| SD A cesecondiaes » ae .» «+ |ZambesiaExploring 1/3.. li¥..—> 
Primrose (New).... 2fm.. 2f5.. -- | 
Princess Estate.... 14 .. la .. «. | Lanp, Diamonp, &0. 
| Randfontein .. .. 243.. 244..— de. ; 
| Rietfontein (New).. se qgee ee | Anglo-French Exp. 1)3.. 18..+ 4 
i... eats af" . of | Central Minir= and 
| Koodepoort United 2 .. 2 .. .. Investment ..... - 16h .. 16... — 
| Salisbury........ -» $8. .. .. | Cons. Gold Fields.. 6% . 5i.— 
PEND . ascencitaas + 46 dee — de} Do 54% Ist Deb.1053 ..105 ..— 
| Simmer&Jack Prop. 1f%.. 145. Do Beers Def ...... 17¢x.- LT. + 
| South Randfontein 2%... -.— #| Do Pref.........- 178 .. WB ee + 
| Springs Mines .... ‘ ea Do 5% Leb. 105 ..105 .. 
| Transvaal Gold.... - 3yy..— g! Do 44% Exp. Deb. 99 .. eee 
| Treasury ....... vee : oe Exploration .....- o 99 
Van Ryn ....... vee 4yg-. 49. + fy Gen-Mng.&Finance 27,.. 235 —t 
| Village Main Reef 4¢.. 4 ..— gx|Goerz(A.)&Co..... 1)-- i * 
| Vogelstruis........ 3.. $8..+ gx| Henderson'sTrnsvi. ys-- wah 
| West Rand..... vee [dys 1dy..— ga| Be E. Prop.....---- Lthee [fee +: 
| Wothuter Gold .... 4yy.. 4m. Jagersfontein (New) 8%5.. 83 ..+ f 
Worcester ...... ie i “ iff. . | JohnnsbrgCons.In, 1\}x. 1 ae 
Do Estate......++ 4 ** oon 
Deer Levens. Mozambique ...... le + lm: "h 
| Crown M Sow Veal iver 0S) 
own Mines ...... 88... 84..— New ver 
| Durban Roodepor rt 148... Fi . & Diamond........ %%.. 1 «+ 
Ferreira Deep .... 5ry.. 5yh..— & |OceanaConsolidted. 3... ++ * 
Geidenbuis Deep ., ee + Premier(Transvaal) ae 
PU + séccectee he 1 at Deferred .....-.- Trn-> Tf -— ' 
Knight's Central .. 1g... 12... .. |8.A.Gold Trust .. Si - 3 
Knight's Deep .... 24 .. 24... .. | TranevaalCoalTret ltg. lif- + 
ModderfonteinDeep 149.. 148.. .. | Transvaal Consolid. 24 .. 4: * 
Notifse Mines...... 23... 29 .. Trans. Est. & Devs + -- ne as 


COPPER AND MISCELLANEOUS. ois 
Closing Prices, Rie >» Closing Prices. 
Last To- Fail. 
Week. day. Fall. Week. day. 


El uvro . .-.; 1 b> 

Briseis Tin ¥ .. se, | Mount Lyell 23) .. 19}. Gia * 

6a iB — gy| Mount Morgan ...- meee 
© as 






143..+ Mysore (10s) «+--+» a 
‘ - Nundydroog 1 


1 
wt 
ee Copper...- a 38 ores 
ze oe * TBIS ..seeveeeee? ee 
Mason & Barry (£1) 22 oe + ae o* Waihi eh + * 


. oe é eo of 67}..+ 8 
a 2 =f lo Tinte.....»-- e 7 
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| West AUSTRALIAN. “ 729 
= 2 Closing Pri RU BB 
o- ces. Ri Te: a 
Week. day. Fall. | we To- gy Challah} Sera ae R OUTPUTS—sontinued. 
Associated -_ FS 4-- J oe — ht Ivanboe Gold Corp 7% vy ear es eae 
Gid. Horseshoe Est. 9% 5 8 | | fake View Gonacls fa": ; 
Grest Boulder i 2. lm.. -- |SonsofGwalia .... lyx.. 1 — th | Period. Gy Total | sone 
Great Fingall Cons. a: f- — Kalgurli ....  a§.. BS. | 7? | Output. | Period 
ast 
West AFRICAN Seremban Rubbe | Year, 
; a. a Estat 
Closing Prices. Rise | Pe. Ws sacishahbaen + CNRER. -| Month | Sept. 30 — Lbs 
Last To- or | Closing Prices. Rise Do BE he dt OT EE ..{9 Months Sept. 20 Rs 18,355 
| Week. day. Fall.| ast To: or | Singapor Baggett emmaeee Gn a ol wae te 
| Abbontiskoon ...- 4i-- 2 — ¢| Gold Coast eek. day. Fall. | Strai he ip Speman por) Months Sept. 30 yh 
AbOSSO «.++ees sees . = oe Prestea eae @ .. H..— & . its Rubber Co. eiganenbacos<vaite Month | Sept. 30 3 22,964 t 
Ashanti Goldfields i. " ‘al Taquah Mi < a et P| aoe setticwanis tition Month | Sept. 30 was rk 
omen Bf DO .. ‘ 1 ‘Daplesation” 2 Do sticanents (iertnany 2. "°"") eae | See et ee 
Steam. ie: if “S| united Exploration 79.2 7} 2 # | PDS" ise Pesce] deme Maat | mom | skis 
be aed eA SS +8 bree! Cd | Bed ous ..| Month . 58,71 
i: Bh Sungei Choh sidiies iesigég 700° P eee Sept. $0 | 7.920 “a380 
SE GEAR ag  eber ’ 232 
ve. }iinen ieties diamaeee 3 9 poe Sept. 50 5,350 1256 
RUBBER OUTPUTS. oe ae ibber Gompany ‘| Monan Sept. 30 | S610 | 4425 
gar apczesocsnanenneeenceeees Months | Sept. pee 
— Tremelbye (Selangor). ..-......0..2 Month og Re BB ae 
—$————— atte eee Mont 6S jk. 
ee) Ula Rantua 0a ie hig tem \3 Months Sent = a } he 
Peri | | Corres- U i * age Resse prepagenna =. Month Sept. 30 656 | | 245 
eriod To Total | ponding ON os amr aahepnt 8 9 Months | Sept. 30 TASS |e. 
Output. | Paring Sabie .ees| Month Sent, =o 42,161 | 
| ‘Last Year Dade ei a aha Ae Nase stetegatbeu: Month Sept. 30 |. a18a6 of 
' NSS Ae eee ante ta ee ear Au 2,393 
b Ber et eng et baie g. 31 
Allagar Ru peter  cekeyennauens | Month | Sept. 30 Lbs. Lbs. Vallambeees Rubber Company sees beer Sept. 30 — i 
eR caneomeanei j1l Months) Sept. 30 osnup “s Kann cong Rakin 5 onth Sept. 30 33°70 
gap Aeonaneenicumsnnte: | Month | Sept. 30 7s omep BabAe .o<.sccudecececcne Months Sept. 30 | 202, | set 
sus ngenesessedebasecesnend '9 Months | Sept. 59,162 | 49,036 Do cesses sseseeeeeeees| Month Sept. 200 | 167.902 
| Batu Caves Rubber Co........+-...++ " Month | Sept, = +7087 Ta SRE eit aiciebins 2 ‘11 Months, Sept. = ei | 2,659 
BE aecetssveavessanssuccatd ; . 728 | 204 | 
Bata Tiga (Selangor) -.--.-..00s00e0- ° Month | Sept. 32 118370 | asris er 
Be consnoceseonncseserensnesans } . 9,600 | 3 
Bukit Kajang eng 9 Months | Sept.10| 63,8 759 
i TY ee Month | Se 9 20,031 
Bablt Baja »c-vucereucenee Month | Sept 30| 3e3ma | °° DIVIDEND ANNOUNCEMENTS 
ES gaimeaigptesesis 6 Months Sept. 30 | 195541 | agin | 
Heceesncsecrsssncenneuenl MEE | Sept. 30| 11,250 wih a 
Ceylon Tea Plantations ..... ces. | Year | Sept. 30 | 107. ee ee eee. y 
GD ioscescovcs splot the Bose rts 9 — Sept. 3% | rth 30.874 he a ee So ee . 
rs eae pt min Month | Sept.30| 15 ; epieinatinlll 
= xwnbiidoenaneiaal M 545 7, Dividend | 
Consolidated Malay Rubber Estates! month Sone =| | be sy'o48 Company. Period. To fend % pried be we k 
sabakes ccoegnahedencsennes 2 | ‘ . che on n 
Demeneara (Selangor) Rubber ...... P Month one 4 any tanees sB3 Period 
2 SRL DLE RE LES 075, ; - I eal Y 
Doranakande Rubber Estates ...... p eae Sept. 30 nan | sen A. ena B. Pears ..... nterim Final. Q2 | Year. 
 apepeasitaarlinapiimanes 32> 7 Month Sept ,098 Anglo- seerccsece Half year. a i 
ee aatatvorseasacecnasseent 5 Months Sept. ~ | (5,335 “a ren ee ca American Bank Half year pane a 12 10 | 
ae dS icccdl stem | see ts | We | Stent Co Prete vesernn ane): | 10 | 10] 40 
eee r) Month | Aug. } , B ae 7 eee | 
Federated Malay States ecccccccccors 3 Months hee * io oe ee ~ — ececcecese Half so x 5 os ee 5 
agen ee rer | Month | Sept. 30 aS ae ne RS Half year June ? 10 hee ot 
Federated dicen. “eeu ute ebeeseege 4 — Sept. 20 | eae s fe. iga (Selangor) Rubber une 20: 18 ip fe 7 
ls aa onth Sept 0 | ry ee Bukit R hb ceeececee. cece a | } 
ee. Paha oebets 6M 2 } 27,058 | rt ajah Rubber Co. .. * 2s ps. } 
Golconda oe Rubber and Tea ....| mead -a ie me: Calcutta Electric Supply 2 Let 
a y Rubber ........000. | Month ept. 30 | 53,010 20'227 Corporation ........ a | 
ae, NY: omael ceccesovecse \9 Months Sept. 30 121°692 | 9925 California Oilfieloe at Halt oan jens = be ee Ah 
Goes stone isissee*” Ake noneeees : ee cane 30 12,483 | wo Canadian Car con Foundry Half year'June 20 S PAs | 4 
Y ota elated heptaiee’ iy 8 | ’ ‘ } j ** 
pe Rubbers.20.000 020000 | Sonth | eps. 30 $4080 | 18,220 a — Pe pn | Baw Bie 
Gand Central (Ceyion).....++-++--. '9 Months Sept. 30 52,651 as Railway Co. rractionveent rs ats Chae 7 | 
es eaissc Sage oe | oes) ie 38555 | Central argentine iailvay, "NIM shane | 
~ er Company .......... Month | § pt. , eS ee ees . | “| 
i hi oie ie ok | Sept. 30 | 154 6 Do Deferred . +++++ Half year June 30) 

} a Kalompon eects umanesa tenes 7) oar Sept. 30 hasten .° Central U aot ence Year June 20) a 7 6 7 
arpenden (Selangor) Rubber ...... oath [tee SS) ee . Can eEeenaicn Rattwag Co... |Half | iO eed tee 
Saints tnd Lovina 222022.""" 9 Months | Sep. 30| 66780 | 43, entral Uruguay Northern) °° 70 Tne ni -at.« 

eenanet Bagg rir tly Months | Sepe,30 | 37ka03 a oS ae wea et 34 | 34 
NOD vive sn cccdadaecboiie +. 9Months | Sept. y ¥ i 
inch Kenneth 0000000000 020000000 Moma’ Meyis | 196 | rahe tentacle. Ln eT dhl) + Sei . 
Jugra Estate stasseaeeenesenensooens 3 Months — - 10,942 aa , eo ice Co-operative —_ year| - | @ emis ‘. s 
Kamuning (Perak) eee Month | Sept. 2 — es Comenareial “Union Assur. Half year) .. | 5 
eect tin Sekine ee renal 3 Sooke rar = 8900 | pcam n od ¥ Company ae Half 
ver Estates ........ ept. 20 e ». and W. Murray.......... year} «. | 
Kepitigalla  ohiseneadebessibavualbaalll a, Sept. 30 ie aa Indian Sellen ea mm year|June 30) ee 7h % ++ | 63 ps. 
DOLE GARE a IR ee. a 3 e* eee re ; i 
Kltnang Prodice 0000020000000 Mente | Seow ge) Wee |: inburgh Investment year|June $0): |Slsps.| -: /sc/lObps 
a Lom ins dC sasaasse ee . | oo ’ Bl ececeeesesecces saarig 
Lab (P MPO oo ceveecoveeeeee| Mouth |Genso| eae | General Accident Fire and Half year\Sept.15} 12 | .. | .. | 10 
I senersessenszenpatoer ane Sept 30 | 20648 | 3000 | Henry W Assurance Corp.... Half year\June 30) 10 | 
tet” tttseeeeseesesenees ce ceens Month» Sen. 2 ei 89,202 Intorsational Ld and Co. .... ery CA ps. ~ - 10 
couse sessssesesecedegs ‘ ‘ inotype.... es a Ae 
ety aa ih ma Spe | HAR igs | Seine "PO a eis os 
woo ceaigg Trrtettesteeeee :./9 Months, 10,633 | 6,770 in nameless ne 
bevsecceccncs Se L.A. Th 1 on ow! 
me agen vabesetibede Month | | Sept. 70 82,522 | 43,696 wage, Conti Scenic Rail- pan Ki = 
a. APC oe --| Month | Sept. 30 _— ne Maynards inental ...... 10%, 
on A sees a | : D | 48,000 oy ee cael Sette abel tlachal 7% ee es 
. Do oo Aen te omy Beet 3 557,500 | 373,500 a - -y.* Steam Coal and) . és ioy | 72 
Rp arerreeeeennereree 8678 GREED GB. .. <aacssanpeocs r on 
wa? iti maENY olay de "Tika | miwaukee and” hicago) °° me) = | = | | 
De otic, Binge ; ee, REDS set perr'ee 
: se Rubber Plantations... RA — 28 | ieee | 35,156 ou Boppy Gold imine yearns. ui. 3 5 
uh BRR eg tigi ee eet t. 2 at --0-++ a eae | ee | ee 
esa Rubber Plantations ........ 6 Months Sept. 0 sstano 26,500 National Bank ot Australasia | '286d } 
Morin Humpock iii =F Sep. 19 | “30350 |. North Hummock nstralasis|Halt 5 yearJune 30. eg RE a . 
Do mock (Selengor) . peat ae to Sep.19 | 64,150 | Uh __ Rubber Co. ........ ve a . ad 
mie Ma | ARE | die | pete cana re I as Be nig? 
Perak * ORR eg a 58: Month | Sept. 20 | y } 7,968 Phoenix Assurance Co...... Half year June 50) 
outer Plantations te pe 9 Months Sept. 30 27,654 12,463 Pittsburg, Wheeli Co wensbe 'Half year June 30| “ ee ot 6 
Perth teense Le a te Npg Ree a — Sept. w ert shane Kentucky Rail ing oan oe ae 24 
NR nage dab nis t , o 
PPK itt te ee eens peed Bs Sept. 30 | 70,476 | 54,761 a Oil & Pipe Line Co. Quarter lgept. +s 6% ‘ 
mae tele tnt te-aheteisaely is +) 5 Month } Aug = 19,900 | 10,355 = Gas Co. of Baenos| pt. 0 10 pers ? 
* SSRIS tabaci tated trie erie . : | es i FO 0 CS Se Ce seer sess bs 
ape ta onelbes phe er 8 Months | Aug. 31 rine | 25781 Rio de Janeiro BC year\June 30} 6 Y 
We. Cees ices genie ssceee onth | Sept.30| 2000 . Light and Power C it tae 
Rab yg Estates... - |5 Months, sept. 30 we Salisbury Gold Mi er Co. .. Quarter Re 
agp Rabber oo... cewcos Mouth | sect | whee “s Shaw, Savill mung. ----- Half year\June 30} ;. 18% | -- 1 
el wed rirtseeeeeeeeses cs. Month | Sept.2 = ism =, Saviiband sition Co.. Sl daspe| i fseps. 
a emeoteosccresvenieessesen Sept. 30 |. 21,095 | 4,074 Ra Yt er eee yearJune 30; 5 ms 5 
mS tt See eeresestenneeeeeees ray soem 33 | 155,398. 25,365 > Gwalia South Goid yearJune 30; 10 1s . 5 
vee eettttetessteeeenceeeeat . 30 4414 may pe A es 
De thtecseeey cteneasee' ..{9 Months | Sept. 30 | 2465 Spassky Cop cameo “ =a ey 
Belangor Rubuég’""" Pvc corse Month | Sept. 30 | a | 4.936 | Steel Co. of Ctodhny RO cn ecards MARAE Leg ise 
“BPE 2 teas, Year Be | | os Travan . | Ganetes Sept. 70) * e 
Senge, Toei ettesteeesecee akon Month pt.30 . 60,28 | Void core Tea Estates Co. . : pa 7 pr = 
My arc *ritsesveeseeersesf9 Months some | eas 23,264 de ‘travers Asphalte Andi | ow 7: p80 G Power | seof oe 
=— Pee ee eneee ... Month | 8 3.4,953 | 228,127 Westen Beil tseere- ee Half Seniesa’ 5 
= 65 | * Yorkshire Saoee —~ on Halt year|Jane "a ‘< 5 
rance Co..... Half ;earJune * s | 7 8 
** ORE ‘es 50 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














































eer Appropriation. 
Profit, Amount mort | 
Balance) After |“ 4 vaij- 
Ending. | Last mont of Sble for sormee 9 Carried | | 
Distri- | Reserve, | Balance 
Account. — a va Ordinary. | Prefce. Dep seein: the | Net 
Interest. Rate. Amount.|Amount,| on, &o. | | 
4 | eS Se p- | & iad £ | £ | ry Le: 
Brazilian, Canadian, and) 185 035: 31,220 =) 18,000 11,7201. 
Ae isan) 8 | 28,035 { 8 1,001 } | 


‘Colonial Consignment and Dis-) | 


tributing Co............+.., June 30 | 1,096, 24,886 25,942) 6 | 13,500) 4,500 6,000/ 1,942) 12,895, 





























4 
‘css Mar. 31* | 82,882) 175,589) 258,471) 10 | 143,500) .. “° 115, No 

Ded W. iene — ...-, July 19 4,930 940,244) 95,174, 124 37,500) 19,250; 30,000, 8,424, 37,852 ig 

}| Henry Clay and Bock ...... Dec. 31 |Dr68,125 Dr155273 Dr2€3398 nil | ee oe we Dir.223,398 Dr.69883 ni 

4| Manchester Liners .........- June 30 10,605\Dr. 7,004, 3,601; nil | .. os i. | a. te 

Bl Waagmande ..0.-.0c000+.000 .., June 30 2,086, 5,925, 8011; 10 | 1,798) 53,373) 1,000 1,840 6304 ig 

4| New Zealand Shipping ...... | June 30 | 12,855 39,712) 52,567) 7# | 37,019... | _ 15,548) 26,962 6} 

1] Robinson and Cleaver........| July 31 | 3,278 14,537) 17,815) nil es 9,414, 5,000} 3,401) 10,477) nif 
Rosario Drainage ........+:+- | June 30 |. 7,185) 7,185) 1g | 55358 .. | 1,000 os: ee 
Salinas of Mexico ...... wos») May 31 | 8,330Dr. 507 7,823, nil in 4 ein 7,823, 333; nil 
San Francisco Breweries ....| April30. Dr. 111 175 CF OR | ce hve o  |. © «ee 
See ee * Half-year. ne 








CRUSHING RETURNS. ; which the board propose to pay a balance dividend of 5s od per 
(For last calendar month except where otherwise stated.) share on the ordinary share capital of the company, making, with 
. : the interim dividend, 9s 6d per share, free of income- 


it " care "1 tax for the 
| Tone, a aiith emateaiae | | year, equal to 4? per cent., carrying forward a balance of £1,460, 


























). | CENTRAL URUGUAY RAILWAY.—The directors announce that 
— | a Profit | after providing for interest on the debenture stocks, the rent of the 
, 33 Ss woe North-Eastern line, the dividend on the five and a-half per cent, 
Mil. 9 | Mill. | 3 Total. preference shares, the interim dividend on the ordinary stock and 
Se | O | all other charges during the year, there remains an available 
St Se rater | balance on net revenue account of £68,584, out of which the board 
: . Ozs. Oss. | Oss, | €& | propose to transfer £10,000 to the general renewal funds and to 
fhesoctated Northern| on ly, 3.043 | Paya balance dividend of 24 per cent. upon the ordinary stock, 
RN IE Bees Da ~~ | making, with the interim dividend, 5 per cent., free of income-tax, 
con lili gait ‘wos4e) .. | ww |) we | Wy 14,025 | for the whole year ended June 30, 1910, carrying forward a balance 
Balaghat Gold Mining..| 2,975) 7,012 1,013) 284) 1297| «ia of £8,584. 
ae eee cceend 4,780 3,800 (V) £9,555) V) £2,059 aa (P) 3,305 BANKING COMPANIES 
3urbank’s Main Lode ; 
m (1904) de nes-cedacess 1,655, 1,318) 1,007) 367 1,374(V) 4,550| STANDARD BANK OF SOUTH AFRICA.—The report for the half 
ampion eef Go , i i 
ee ee, Oa 16,100 21,062 7.456| 2.875 10,331). epee re ae mre warroe profit of £144,099, inclusive 
Giant of Rhodesia ...... 8,731, .. 3,38 ... \(V)£14,362(P) 7,538 | the balance of £37,825 brought forward. This sum is available 
Hutt (Nizam) Sauce 5,550 oo 1,535) 470 2,005) yee after making deductions and appropriations on the aa 
SE Rika caackinn bute 10,805; .. ae | ro oi (WV) 27, _ , ~ inti 
Fake View end iar lance. | 3,364| wv) £14.2971R) 1764 accounts, Rags 5 se deo of charges, appropriation to 
Mills’ Day Dawn United! | premises in South Africa (£15,000), full provision for bad and 
Le (two weeks) LTE Q$li .. a = 2. | o° \(V) 2,300 | doubtful debts and contingencies. The directors recommend a 
Mount Boppy ...... .-| 6,834) .. 2 24) Lee dividend of 25s per share, being at the rate of 10 per cent 
TER Pe ; 9) ; 2 +e : ; P ~~ ee 
a TE pes aaa leas — annum, free of income-tax, and a bonus of 5s per share, being at 
holds (two weeks) ..) 1163} ...|  .. Die ae Kv) 4,100 | the rate of 2 per cent. per annum, free of income-tax, transferri 
North Anantapur ...... oe eo a 342 ee : i 000 ying i 
oe Some agent ih. pee _— 31 ie . = pension fund fro, , and leaving to be carried for 
Ooregum .........-.... 11,500! 10,34) 6,597 1,060) a E4*see. 
~—- a weers ended | MISCELLANEOUS. 
2 4,650; .. | ion rad j 832) a . 
Bons of Gwalia'.... .. | 13,504 14,378] 3,601 1961) 5,562) 23,631 | ANGLO-PORTUGUESE TELEPHONE.—In view of the revolu- 
uth Kalgurli.......... 9,162) .. sia “a 


2,700V) 11,446 | tionary disturbances which are reported from Portugal the directors 
Suden Goldfield ........ 1,186 
Talisman Consolidated.. 4,000) 


Le aan 02) ss | of the Anglo-Portuguese Telephone Company, Limited, beg to 
Tasmania Gold ........ 6.730, .. | 1.663 ent ee satel inform the shareholders that the company hold policies on the 
ee BAERS 9,900! 610|(V) $47,500 (V)$21,500|('V) $69,000 (P)$25,000 | buildings and contents of the central exchanges in Lisbon and 
Oporto, which insures the company “ against the risk of loss or 
damage to the property directly caused by war, blockade, insurrec- 
ANALYSIS OF BALANCE-SHEETS. tion, rioters, strikers civil or military, or usurped power.’ 
| HENRY CLAY AND BOCK AND CO. MINING COMPANIES. 























December 31, 1909. 






































“ : CONSOLIDATED MAIN REEF MINES AND ESTATE. — The 
LIABILITIES. ASSETS. report for the year ended June 3oth states that the profits for 
ae Amount. Inc.or Dec: \the twelve months amount to £72,575, and with owners’ 
m% cum. pret. shs, nenee > Land, plant, &c. 376,421... — 10404 | share of claim licences, interest, and sundry poe mee 
rd, shares...... 169,900....  .. Plantation out- _ ing to £17,073—£80,648. From this is deducted au itors’ ' 
ibavene Clgnascs ercmedan ey 8 cps TAT .. + 7,903 | current shaft sinking, dividend, &c., in all £80,118, leaving @ 
Tobacco Fac- DA, <saneumnvsles ’ 273,871 .. — 156,379 | balance to be carried forward of £9,530. The following items 
fp eastes, Utd. .... a4 ar 3s Bundry debtors ,. 114% -»— 20781 | of capital expenditure have been incurred during the past 
ald ‘as , TE tees ctanens - ne - di . j , 
Due to allied co's 5,692 |. — 54817 Investinents.... 926 12 ~ “Yang | Yat, Viz. :—Buildings, £4,509; machinery - nog rs 
SS ores +. — 4,963! Profit and loss.. 223,398 .. + 155,273 ae Co er acnpye= Bey vo mg nen arth: £7,500 } 
8.. ee ae Ke works, £1,459; Victoria s Power Company s 1 hin) 

NEW ZEALAND SHIPPING. Co-operative Smelting Works shares, £192—£62,11¢ ; less treent 
June 30, 1910. stands Marisburg and Rand Mutual shares sold, £800; a 

LIABILITIES. ASSETS. £61,310 1s 11d. Of this total £6,000 represents the proportion 
Amount. Inc. or Deo. Astoent. Inc. or Dec. | shaft sinking applicable to the mining opeiations for the yeeainiee 
Capital ........ 15900... .<. | Fleet of steam- has consequently been written off against profits. The ret carty 
Deb. stock...... 386,500 .. “a ships... ...... 979,484 .. + 53,262 £55,310 1s 11d being portion of the expenditure necessary to nw 
Reserves ("i+ 109000 <2 investments .... 12576 <. + 34,716 | out a outlined at the _—s 3 June - 9 ae 
0 ce fund.. — erty... 6. 322 ..— 309 | charged against the capital provided at the time of the : 

S'ndry liabilities 320,280 .. + 64,377 1C : ge 8 © cap P . : 

Bae paychie’.. WUHl:.. + Sabine sSan o + Rh tion with the subsidiary companies, the cash still available forks 

pen ae new roses nulls receivable. 29,077 .; + 14,059 | Purpose at June 30th last, amounting to £307,878 282 ‘“ 

Nehintin.| mae ft = no Sundry debtors.. 291,633 .. + 54,563 | company has taken up 7,500 fully-paid aang ye vigee 

aaa Victoria Falls and Transvaal Power Company, Limitec, 
ance with the agreement under which it draws olectricst Lace’ ‘ 
Aotices and andit has also acquired 480 shares (8s paid up) 10 . ve M 
orts. established co-operative smelting works. On — 3°. valent to 
RAILWAY COMPANIES. directors declared dividend No. 4 of 74 per cent., eq 





Is 
Regehr ee, ne EXTENSION RAILWAY.— nain haue our TIMIT ED.—The report for the year ended 
and § oy bm gnap4 that, after providing for debenture in- June 30th states that "the profits earned uring year amoun to 
te Ss rer poa oh, per ote preference shares and the | £137,950, and with interest and freight rebate (£1,974) £139,924. 
Aor the & = nary shares, the balance of net revenue | After deducting auditors’ fees for past year, ebenture interest 
| Be een henna cenal ' (£4,832), expenses’ in connection with the debenture issue, 
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ence 
‘vidends, &c., £14,327 is left to be carried forward. The follow- 
eapeomenhe .& Sose incurred on capital expenditure :—Property 
account (transfer duty), £219; buildings, £9,476; machinery and 
t, £54,484; shaft sinking, 14.748; fencing, furniture, &c., 
{21; shares, £7,739; total, £86,687. Of this total the sum of 
£5649 represents shaft sinking in the shaft from which the ore has 
been mined durisg the year, and has consequently been written off 
against profits. The remaining £81,038 being portion of the 
nditure necessary to carry. out the policy outlined at the meet- 

ing of August 18, 1909, have been charged against the funds raised 
by the debenture issue referred to below. Tbe company has sub- 
scribed for 7,500 fully-paid £1 preference shares in the 
Victoria Falls and Transvaal Power Company, as also for 160 /1 
shares (8s paid up) in the Witwatersrand Co-operative Smelting 
Works. _ The directors issued a 6 per cent. debenture loan of 

300,000 convertible up to September 1, 1912, into shares on the 
basis of £4 per share. These debentures, if not converted, are 
redeemable at par by annual drawings of £25,000 commencing on 
October 1.1913. The issue, which was guaranteed for a commis- 
sion of 5 per cent., was, in the first place, offered to shareholders 
pro rata to their holdings. The first two instalments of 25 per 
cent. have been duly paid, the third and fourth instalments being 
due on October 1, 1910, and April 1, 1911, respectively. On 
December 31st last, the directors declared the company’s first 
dividend of 2s 6d per share (124 per cent.) for the first half-year, 
and on June 30, 1910, dividend No. 2 of 2s 6d per share (124 per 
cent.) was declared for the second half year. 

PEKIN SYNDICATE.—The Pekin Syndicate announce that the 
output and sales of coal for the month ended September 30, 1910, 
are as follows:—Output, 31,600 tons; sales, 11,500 tons; boiler 
consumption, 3,200 tons. 

RHODESIAN AMALGAMATION —In order to carry out the amal- 
gamation scheme passed by the shareholders of each of the 
following companies at the extraordinary general meetings held on 


members of each of these companies will finally close on Saturday, 
October ts, 1910. Transfers will be received up to the close of 
business on that day :—Etna Development Company, Limited (in 
liquidation) ; the Rhodesian Banket Company, Limited (in liquida- 
tion); the Khodesian Abercorn Shamva Trust Company, Limited 











tion). 
The Commercial Cimes. 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
With weather conditions still favouring the farmer in this 
country, all cereal crops have now been secured in good milling 
state, and autumn preparations have also been greatly facili- 


tated by rainfalls at the right juncture. The general tone of 
the market during the week has been one of steadiness, recent 


rates not only being fully maintained, but slightly improved 
upon, respecting foodstuffs, a firmer feeling forward naturally 
reflecting in the spot market. On the other hand, however, 
buyers, particularly in forward positions, did not show much 
inclination to respond to the higher pretensions of sellers, 
which gave the market a sluggish appearance at times. The 
tenden: f English wheat is maintained, and supplies continue 
limited, with farmers at present very busy on the land. Suit- 
able milling qualities are offered with some little reserve, both 


here and at the country stations, and whites, for seed purposes, 
re with good attention. The general range of whites, de- 
livered up (according to sample), is 29s to 35s 6d; reds, 28s 6d 
to 348 per qr, 504 lbs. Stocks of imported descriptions are by 
no means heavy, but there is an ample quantity afloat and 
being shipped, though a good deal goes to Continental ports. 
The tone of the market is, however, fairly steady, but trade 
continues disappointing. No. 1 Northern Manitoba quoted at 
398 6d, ex ship. Australian, spot, 39s 6d; Indian, 36s 9d to 
378 3d. South Russian (the quality of which meets with dis- 
favour) is plentiful, and desirable sorts sell at 36s to 38s 6d, ex 
gtanary. The situation of the flour market is very similar to 
that of last week. Stocks and shipments of American and 
Canadian brands continue restricted, and sellers remain in- 
different. English makes are still better entertained than 
preien, terms of the former being more in favour of buyers. 
oan oa an first patents, 31s 6d upwards, landed; Iron Duke, 
a Ng Store. Best quality town households, 27s 6d per sack, 
oS gall _ tone governed the wheat cargo market this 
a Ae = required rather stiffer rates, though there 
sold I amy response from buyers. White Walla, October, 
Grind, “ and South Russian, due out to load, at 35s od. 
diteees arley rather firmer (except for near parcels), and 
Sted then ae are less readily offered, while in better de- 
>> + Same of late. Azov Black Sea, 17s 6d ex ship, 18s ex 
am ph 5a apn quality of English malting meets with favour, 
pa held for types sell without difficulty, choice being scarce, 
«stesso re 36s. Maize, notwithstanding large arrivals and 
which ta Wen the Argentine, is rather dearer respecting Plate, 
anead fe - a fair share of attention. Plate, 22s ex ship, 
landed. 24s rr Odessa, in former position, 23s gd, and to be 
Sacher agp . Fine white South African, 25s ex quay. The 
nating mer reign oats is well supplied, Petersburg predomi- 

8, and quotations tend slightly easier than those current 


r 











last week. Good: Russian sorts, 148 3d, ex quay. Plate, 14s, 





“een, 


landed. Cargo market quiet, but fairl i 
: . y steady. 13,500 qrs whit 
Walla expected: October-November, sold, 37s 9d, a apt om 
ditto October-November, at 37s 10%4d. Parcels New South 
Wales due in Liverpool next Wednesday, sold, 36s 44d. Maize 
dull and weak. La Plata, October-November; sellers, ats gd. 
en foe egy weg 3d. Barley steady but quiet. 18,000 
s Azoff-Black Sea, November-Decemb 3s 4% 
Wwintse Go e mber, sellers, 18s 4%4d, and 
The following table estimates the home consumpticn of wheat 


during the harvest year 1910-11, contrasted wi go9- 3 
: 4 ith 1 10, 1908-9, 
and 1907-8 :— A 











: , a : 
| 1910-3911.) 1909-1910. 1908-1909.) 1907-1908. 


cwts. ewts. owts. 


| ewts. 
Imports—W heat (4 weeks to Sep. 24) 7,824,000, 10,481,500, 7,430,700) 8,527,400 
Plour 400; 868,100! 1,130,500 


} 
r 
a ea 650,100) 
| 8,474,100) 11,316,900 8,298,800) 9,647,900 
Add week ending Oct. 1 — Wheat ..| 2,547,900 2,311,200 1,665,000! 1,806,000 
Flour .. , 188,900, 376,300, 161,500, 332,700 





September 15 and 30, 1910, the transfer books and register of | 


(in liquidation); Gold Schists of Rhodesia, Limited (in liquida- | 


Total imports 5 weeks ...... 11,210,900) 14,004 400) 10,125,300! 11,196,600 
Less exports—Wheat .............. 5200 63,000}  125,30¢ 46,000 
WMO a hncpierdensisct 6,400) 4,700} 8,200 8,200 
Net imports ......-......4+- 11,177,300, 13,936,700, . 9,993,800) 11,742,400 
Add to this the estimated sales of 
home-grown wheat ..............-- 3 558,000; 2,949.700| 4,637,700) 3,606,200 
Five weeks’ home supplies .......... 14,735,300 16,836,400, 14,631,500; 15 348.600 
Average price of English wheat per s 4d s 4d s a s d 
EWE iu ctactenekengecenaneusssus 3» 1 32 2 31 7 2 6 
OF WF ban 6 08 choc hbavnebetabniee 6 114 7 5 13 . 
ag bushels. | bushels. | bushels. | bushels 
“Visible supply” in U.S. centres,bush. 34,768,000 19,442 000) 34 281,000; 32.945,000 
Do. do = in cwts... 18625,700 10,415,000) 18,364,800) 17,619 000 


COMPARATIVE AVERAGES OF GRAIN. 

| . The following is a statement showing the Quantities Sold and 
| the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Oc!. t, rgro, and for the corresponding week in 
each of the vears from 1909 to 1006 :— 





| ~ 
| QuantTiTizs Soup. AVERAGE Prices, 


| Wheat. Barley. Oats. Wheat. | Barley. Oats 
1910. | gqrs bsh ars bsh qrs bsh se 4d s da s d 
Oct 1.) 81,905 5 6,358 3 26,058 2 30 (1 24 4 16 4 
Sept. 24..| 78,924 1 44,792 2 21,148 3 30 2 24 2 16 3 
17..| 64,445 ©& | 18629 1 17,553 6 3) 11 243 16 6 
10 | 43,402 3 7,630 0 6,391 € Si ll 23 3 17 2 
3..| 40,725 2 1844 7 | 6638 1 32 2 22 10 17 2 
Aug. 27..} 42,884 4 1,889 6 | 5,884 5 32 7 | 210 l7 2 
1909 wt 71,442 2 | 58,602 7 | 25,811 5 3.232; &@ 9 ea 
1908 ......|118,670 1 89627 0 | 36,703 3 a7] Bh 17 2 
1907 ......| 108,964 7 102,550 0 | 55,37 3 326; 2 5 17 9 
1906 ......| 87,200 O | 183,145 4 | 35,724 4 6%@1i} 8 0 16 3 

| ' | 














THE IRON AND COAL TRADES. 





The pig-iron market is anxiously waiting for better times, 
which appear to be a long time coming Business this week has 
been exceedingly slack, and practically nothing of note has 
happened that could be calculated to change the position. The 
cause of the present lethargy is undoubtedly the labour troubles 
in the shipbuilding industry, which have naturally exercised a 


with the present state of affairs, and are reluctant to enter into 
any future transactions. The export trade is dull, there being 
no increase in enquiries apparent. The warrant market is quiet, 
speculation having quieted down considerably. Altogether 
the pig-iron market is lacking in animation, which will probably 
be restored when the labour troubles are settled. It must also 
be remembered that the market has yet to feel the benefit of the 
better conditions prevailing in the finished iron and steel in- 
dustries. It is a satisfactory sign that prices remain steady, and 
that a rather better tone is in evidence towards the close of 
the week. The hematite pig-iron trade on the North-West Coast 
exhibits practically no change. Consumers do not show any 
tendency to book ahead. The output is sufficient to cope with 
the demand. There is practically no business in warrant iron. 
Friday’s Glasgow prices are as follows:—Cleveland, 49s 6d 
cash, 49s 614d five days, 49s 9'4d-49s 10%4d one month, sos 4%d 
three months; buyers, 49s 6%d cash, 4s tod one month, 
sos 41%4d three months; sellers, 49s 7d cash, 49s 10%d one 
month, sos 5%d three months. Market strong, good business. 
Turnover about 7,000 tons. Cumberland buyers, 64s 6d three 
months; sellers, 64s 3d cash, 65s three months. Market idle. 
Connal’s Stores to-day:—In Glasgow: Scotch, 1,000 tons; 
Middlesbro’, No. 3, 433,488; standard, 36,385; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated October 6, is 
as follows:—Pig-iron: Business in pig-iron has been rather 
better during the past week, but the labour troubles are seri- 
ously affecting operations. The price of No. 3 Cleveland 
G.M.B. is 49s 3d, and East Coast mixed numbers hematite are 
quoted 62s 6d for prompt delivery. Manufactured iron and 
steel: Some of the works are stopping for want of specifica- 
tions, owing to the shipyards’ strike, but their order books are 
satisfactory and prices of steel ship-plates and angles, also iron 
ship-plates, have been increased §s pér ton. Steel ship-plates, 
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disturbing influence upon the trade. Consumers are not enamoured 
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£6 158; steel ship angles, £6 7s 6d; iron ship-plates, £6 15s; 
iron ship angles, £7, iron bars £7, all less 2 ( 
rails, £5 10s net. Iron ore: A little business has been done in 
iron ore for delivery over the first half of next year at a good 
advance over the present nominal quotation. Best Bilbao rubio 
iron ore (50 per cent. iron), nominally 20s prompt ; Gellivare 
and L/K Swedish iron ore (60 per cent. iron), = A grade, 
hematite, 25s; “C” grade, Cleveland, 22s; “F” and “G, 
basic, 22s, c.i.f., North East Coast ports. 





Our Glasgow correspondent (writing on Thursday) says :— 
Until to-day business in the pig-iron warrant market for the 
past week has been featureless. Dealings have been restricted, 
and values have fluctuated very little, keeping closely around 
49s cash for Cleveland ordinary. It goes without saying that 
the lethargy has been due to the continued unrest prevalent 
in industrial circles, the outcome of which no one can clearly 
forecast. In the circumstances, it is surprising how well prices 
have held their position; but the past reflects the healthy con- 
dition not only of the speculative but of the legitimate trade 
situations, and at the same time the confidence ruling in in- 
formed quarters as to the ultimate issue of the troubles in evi- 
dence. Though no decisive departure falls to be noted in connec- 
tion with the boilermakers’ disturbance, opinion in what properly 
can only be described as authoritative circles remains confirmed 
that a way out of the existing difficulty is in course of construc- 
tion. There are many details to adjust, not the least of which 
is the reconciliation of the men to the new order of things 
projected by the employers. A more delicate task was probably 
never set to a body of delegates, hence the slowness with which 
negotiations are proceeding. It seems safe to premise that 
within the next ten days or so, if not sooner, an amicable 
arrangement will be reached, and that work in the shipyards 
will have resumed its normal course. This conviction explains 
the steadiness of conditions on the warrant market, and in a 
measure accounts for the strength shown to-day, when there 
was an all-round rally of 2d a ton on the day, at 49s 2%d 
cash, 49s 614d one month, and sos 014d three months. A good 
business in warrant iron is passing With the Continent. Ger- 
many, despite its own industrial dislocations, is a free buyer of 
Cleveland ahead, and in lesser degree so are Belgium and Italy. 
In home circles consumers are acting only from hand-to-mouth, 
and producers, while their deliveries are large, are certainly 
accumulating stocks. The steelworks are feeling the pinch 
more acutely than any other section. Two leading establish- 
ments have closed down all their rolling mills, and the others 
are with difficulty keeping machinery running, because of the 
lack of specifications for shipbuilding material. There is a 
good outlet for light steel (for export). Indeed, the shipment 
demand for all classes of material is as vigorous as it has been 
at any time this year, but purchasers are doing their best to 
break quotations, and the resistance seems to promise better 
times and even higher values—were the industrial clouds to 
disappear, as the indications seem to portend at time of writing. 





The coal industry is greatly disturbed by the general discontent 
prevailing in the South Wales coalfield. The situation there is 
anything but satisfactory, as a large number of miners are ready 
to stop work on the slightest provocation. While this discontent 
abounds business is sure to suffer, and the future, which is 
very uncertain, will be watched with interest and no little 
anxiety. The demand for house and gas coals has improved, 
but the use of coal for industrial purposes has been retarded 
by the cotton and shipbuilding disputes. The Newcastle coal 
market has changed but little during this week. Best Northum- 
berland steams are easier in tone, while Tyne primes are dull 
and seconds steady. Durham sorts exhibit practically no 
change, prices being well maintained. Quotations :—Best 
steams, gs 6d; small steams, 5s 94; best Northumberland, un- 
screened, 8s 9d; unscreened coking coals, 9s to gs gd; coking 
smalls, 8s 9d to gs; gas coal, Durham, os 9d ; best foundry coke, 
178. The strikes in the South Wales coalfields have caused 
supplies to be scarce, with the result that the market has a 
much firmer tendency. There has been very little business 
doing, which cannot be wondered at, considering the prevalent 
uncertainty. Monmouthshires are steady in tone, and house 
descriptions continue to be in good demand. Quotations :— 
Steam coal: Large, very best, 16s 6d to 16s 9d; best seconds 
15s gd to 16s; ordinary, seconds, 14s od to. 15s 6d; drys, 13s od 
to 16s 6d; best washed nuts, 13s to 13s 6d; seconds, 12s to 
12s 6d; best washed peas, 11s 6d to 128; seconds 10s to 11s ; 
smalls, best, 8s 9d to gs; » Be: is. 


smalls, seconds, 7s to 8s; smalls 
inferior sorts, 6s to 6s 6d. Patent fuel: Best, 148 3d to 15s. 
Bituminous coal: Households, best, 17s to 18s; households 

> . _. 


seconds and other sorts, from 14s 6d t apes 
large, 16s gd to 17s 3d. ‘ 0 16s; No. 3 Rhondda, 





COPPER STATISTICS. 


Messrs Henry R. Merton and Co. give the { i 

_M try R. . ll ) 
visible supplies, in tors :—September om se gg en 
tember 15, 1910, 95,665; August 31, 1910, 97,506. This baad 
pares with 93,851 tons September 30, 


I 3 50,277 tons S le 
ber 30, 1g08; and 12,138 tons Sapteniber so" 1907. s Septem 





s. oe TIN STATISTICS. 
Messts A. Strauss and Co.’s figures of visible suppli 
ee ee 305 1910, 19,759; August liek. glee 
; 3 5S 
gd log 39, 3909, 22,025; September 39, 1908, 
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per cent. ; steel 
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THE COTTON TRADE. 


LIVERPOOL, October 7, 


We have again had active markets durin 
Estimated spot sales, 61,000 bales, of which 50,680 bales 
American, 1,000 bales Egyptian, 5,990 bales Peruvian rein. 
bales West Indian, 610 bales African, 2,590 bales East Indic” 
go bales sundries. Of these 2,000 bales are for ex Indian, 
speculation, 59,000 bales for the trade. Imports 52,036 and 
American, 6,028 bales Egyptian, 3,405 bales Peruvian bel 
West Indian, 95 bales African. The actual quantity toned bales 
to the trade is 56,345 bales, of which 42,982 bales are Ameri 
can; the quantity exported is 2,607 bales, of which 1 388 
are American. The actual stock is 280,380 bales, "Of an 





§ the past week, 


207,200 bales are American. Sea Island descripti 
been in limited request, and the quotations of lacide ‘ead 
Georgia are reduced 1d. East African: = 


A fair business has 
good are raised 19 
n has been in better 


been done, and the quotations of fair to 
points. West has been neglected. Brazilia 
demand. Quotations are raised 21 ints. In i 

good business has been done, and the quotations af ai 
middling and the grades below are generally advan 

points, fully good middling 21 points, and middling fair 2 
yeints. Middling quoted 7.88. Peruvian: A small business 
reported in rough sorts, with prices in buyers’ favour, Quota. 
tions of rough are reduced 25 points. Smooth has been in good 
request, and quotations are advanced 20 points. In East Indian 
a considerable business has been done, and the quotations of 
Broach and Tinnivelly are raised 74, other descriptions Md 
In Egyptian a smal] business has been done, and quotations are 
generally reduced 75, with the exception of fine and extra fine 
brown, which are reduced 4d. Fully good fair brown. quoted 
11}%. Nubari is generally reduced 1%, Joanovich Yd. Abbassi 
unchanged. Futures are 23% points higher for the current 
month, and 31% to 36 points higher for other deliveries, clos 
ing strong. October, 7.67; October-November, 7.61; Novem. 
ber-December, 7.57; December-January, 7.57 ; January. 
February, 7.58; February-March, 7.5932 ; March-April, 7.61%; 
April-May, 7.61% ; May-June, 7.6212; June-July, 7.60%; July. 
August, 7.59. Egyptian futures are 30 points higher for 
October delivery, and 12 to 22 points higher jor other positions. 


PRICES CURRENT.- THURSDAY. 
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la | | | @ |same Pertoa|same Ported 
‘Zig ¢ 19091908. 
Tescriptions. 7 oe | ¢ eT 
Fi 2122 232 gs 
g\3 Bi glg A on & | a Om 
American. aidi'a;a,a@ 4 a4 4 a4 aiala 
Sea Island........ perlb.| .|..!.. 18 (19) 22. «2. Mh). | oo | 1 
Florida ditto.....00.++se} oo (t oo (28 | o» | 283) 10 | .. | o. | Mj oo he 
‘Ora'G OLM Mid GMMF GULMGM GOL 
DION: hc cicdnnecsens (690,715 7°41 7°61 7°81 821 6°77 703 751 413 473 $17 
Brazilian. ‘Mid MF Fr, G F Gd. Fne MF Fr, Gd.) MF Pr. | Gd. 
Pernambuco, &¢......++- | 4. (755808 844... | .. 684737 .. 473 5R)., 
Ceara ......+- epebinenne | 22 [755 808,844 2. 6. 684-737 «6 473 53: 4 
Paraiba ........cceceees) vo | 765 808 844 .. .. 6847357 «. 475 538 
Rio Grande eveccceece ee] ee | * ee ij ee ee o* * +. eo | oof 88 | ee 
Maceio seeetece eeeee | oe 755 8 08 8:44 * - 6 84 737 .! 473 538) oe 
Maranham ...........- .. (755 808 844. «. G88 T4 .. eet o 
Egyptian 
Bibi .ccx-0sasseisunld be’ f'es of e128 1s. | ob) a 
SOE ickicdasicnstornts 60 | oe | Ope igs llg |. 8th 98 | «| Ge) T 
Smyrna, Greek, &e. ....) «2 | ++ «: ole t 4 
West Indies, &c. | | 
Tahiti Gea Ielam@ ......] co | «0 | oe js. sa) ée4 oe 
Peruvian — Rough eecses ee ee | . 1075 1175 eo | « 8°50 | - 
Ditto Mod. Rough ....| «« 900 9901025 .. .. 6£0770 ..| 
Ditto Smooth ....... .| ee |769 814 8 24 834 849 7-21 761 791,510 
Ditto Sea Island...... og re 5418 14315 ws | BZ 10 
Pivbeete x6 icc kc ek veccl eo | co 1740 S20 B95 930; .. | .. | TE | oe 
East Indian. GFr\rer Gd. F GFneS'in For Gd. Fue) re 
Surat—Mac. G’nd Surtee| .. |. | oe , 744 i pees ced ce be 
» . 9 Broach] .. | 6h SH Th | 1. || 6th Gf 68! 
Sawginned Dharwar. .| 643 , ee T 66 a Sth: 4 
Bhownuggat.......... 644 Gin Gy Gis -. Ses Spa! 
M. Gin'’d Bhownuggar, 6¢3 6rs Gym 6y5 Sts -- 54 5 24 
Oomrawuttee, - 1 | 68 62 of a oe | OF 38 . 7 f 
” oO. esl ef ee ard * le 
M. Gin'd Oomen, No. 3) 6 63 6 6 te «. 5 a 
” ” NO. oe oe -2 i 8 
M. Gin'd Khandeish..! .. | 62s 6ts 8fm ehh 5B 5a | 5 | 4B} 
agers eeeseesesseres éa | oe 62s . oe ee eo! sia ee i bd 
M. Ginned Comptah.. oe | hee nk wee ee we 
Rensibaie....c.. coves se | oe | Bye . o- | Ste oo ji ee 
I ses asineealet cae 5h i+ 5a, 58 5 + Sts Sie) - 
Machine Gin'd Scinde| | .. 3 6A -- | ee ot oe 
EF Ss | 53 58 Sh fe 3 56 5 SR | Sth Sis 4 
Machine Ginned Bengal) .. | Sp 6 _ | Of Ste -- Re 
Madras -Tinnivelly ....,62 6h 7 | «| «| Gia Gye «+, Sie HB +) 
Western ...... fx 63 . or) . 5a e 5 Py al’ oe 
Commilla ....... winded No2 64 Nol 6) ..|.. 6gmNol .. 48% ou 
Coconada, Red ...... me rts Te ° | fee pee fen 
' ' ok: sen | ase Baltes 
Imports, Exports, Consumption, &c. i 
a 
1910 19C9. i] 
. Bates. Bales. Bales 
mports Week it. 30 $3,145 ° *s cone 3210. 
" From to 188,245 90.926 .... + 9,519, 
Exports 


out Weak easing epi i Viet 2 a 
msumption Week Sept. 30 46,443 .... er soe 
Btock From Bept. ceccccece ~— — i a ap err 
The imports for the week ending September 3oth amous 
53,145 bales, and the quantity of American cotton repo 
sea tor Great Britain (including cable aivices to 7 re yest. | 
bales, against 170,000 bales at the corresponding ; 
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wane arp vine - adi i COLONIAL WOOL—STATISTICS AND PRICES. 
z : ket durin é past w as n greatly 

IB nary os Le yoo) ns ‘es spimning section, sad buyers (FROM A CORRESPONDENT.) 

1 


found great difficulty in making progress. It is notorious that there are men engaged in the colonial 


and sellers “or yarn and cloth have been raised, and pro- | wool trade, who, when wool and tops are at the bottom, think 


yotations in bot 
































raid to sell for forward delivery. In piece | they will go lower, and when they are at the top think they 

. ducers Lge tee has prevailed, a waiting policy being will go higher. In the spring of 1908 a Bradford correspondent 
0 goods b a all directions. Manufacturers have plenty of orders of mine informed me that he had bought 1,000 packs of tops 
. eee books, and these are being worked off, but fresh business of 40’s quality at 74d per lb—i.e., for £7,750. At the highest 
nd + ak not been entertained. Values have appreciated in all kinds | point these tops had been quoted at 18d per lb, or, say, £ 18,000 
es f yarn, and stock lots in American counts have commanded for 1,000 packs. I ventured to congratulate my friend on his 
es - xtreme rates. Supplies in first hands are comparatively low. purchase, and expressed the opinion that values for that class 
ed Very little has been done in export yarns. Bolton spinnings of top had seen low-water mark. Many experts differed, and 
i have been dearer, but no buying of any importance has occurred. | one able man in particular wrote me that if I had seen the 
es tive Statement of the Cotton Trade. long faces on Bradford Exchange I should not have thought 
ch ce Comparative Stas ===. | 40’8 tops were at the bottom. But they were; and at the present 
ve | Previous Weeks in 1909. time 1,000 packs of these tops could not be bought for less than 
nd Price, £15,500. Similarly of late, although all experienced traders 
as + Oct. Price, Price, |Price,/Price, |Price, were agreed that merino tops were extremely dear, and there- 
to > it _ t - it i reer 1°? | fore very dangerous, there were men at Bradford who thought 
ter eee ne ee els ay ae that trade was so good and consumption so heavy that values 
a " aibitthiies ‘ of +4, * *& mH +4 wore _ = rorya — so a a until, I am 

Raw Cotton—Middling American,per t)) fi : 1 informed on the best authority, there have been transactions in 

7 (00 fair brown FeyPtn pr tb 0-114, 0 1040 10H |0 1044| 0 104] 0 164 | 00d 64's tops at over half-a-crown per Ib. Of course, nobody 
23 ee ein nage per Ib 0 11; 0 10% O 108) 0 102\0 10% 0 ICH could predict the exact moment when the highest point would 
is — 60's twist (Egyptian) ....perlb 0 18% 017% 0 173) 0 174,018 | O41 actually be reached, and when the down grade would commence. 

ta- 32-in. Printers, 116 yds, 16 by 16, edyiury 2/1711 17 8 17 8 \i7 8 \i7 10 | 1 have been convinced, however, for a long time past that, 
od tein chiviings, 76 yas, 19 by 19, 32’s and | taking an all-round view of the situation, values were on a very 
an 40's....... ses. sieshiaennaneanen ae 16 4 |16 1 15 10 (15 10 |15 10 116 O | high and therefore dangerous level. My opinion was based 
of 38-in. ditto, 38 yds, 18 by 16, 10 ~ pecees : 104) : a : : : : 2 : chiefly on the certainty that Australia, New Zealand, and South 
bd Soin. ditto, 316 yds. 16 by 15, The... , Africa would during the present wool-year all send us record 
are (IL) Compared with Previous Years. clips of wool. I am convinced that their combined exports 
ine ie te e ~~ | will total during the present wool-year considerably more than 
ted “goon Corresponding Dates in 3,000,000 bales. I was sure that the trade could not lift this 
Ssh ios ’ ; vast quantity at anything like present prices, and especially 
ent /yg]o, 1909. | 1908. | 1907. 1906. | 1905. | when the woollen and worsted industries of the United States 
Os- ——___-_--— ° ala a our ute atc a tee in — a SS ee oe that instead - eo 
Me s aiaees : . il eel uyers of the raw material Boston dealers were not only ship- 
ry. Ce iis bone tae eae oa ea ona) eal o7n ping back to London that portion of their Australian and River 
4; Yarns—32's twist ........... inteaed per Ib, 0 iff 0 Ex O 84) 0 105,010) 0 xs | Plate purchases which had been lying in the Custom House of 
ily- — 4's weft FEL tp per od ; 23 + \e n° 7s: He. . a that city, but actually disposing of large quantities of their 
for obs Printers 116 yl 08 ty 2, Se andl a | 6 domestic wools to users at Bradford. Instead of this latter 
ns. ‘sa eibaienn sithiateanedamal 18 2 15 lO‘IIS 0 |16 9 16 5 \15 10g | transaction being an exceptional deal, it would appear from the 


usual cablegram in last Saturday’s Economist, giving the wool 





| | | . , , 
e wi . SPS sacsocaastauasuseesrs . 103 r oor : 7 ; 7 Sal's = situation at Boston, that dealers there are expecting further 
sind 39-in. ditto. 374 yds, 16 by 15, 83 lbs ....| 8 lg 7 8|7 0\7 8/7 34,7 0 | transactions of this kind. It was under such conditions that the 
Poa  ¢Mominslqutatioons. = —~—~—”— new selling season opened in Australia. Nearly three weeks ago 








followed auctions at Sydney, where a week since last Monday 
f. and following days about 48,o00 bales passed the hammer, no 
— THE WOOL TRADE. fewer than 9,000 bales being bought in. On the following 
4 
153 


ot 36,000 bales were during three days offered at Brisbane. Then 


Thursday the opening sale at Adelaide was held, when 29,000 








| a bales were submitted to competition. Here also the with- 
radford corres , s 13 :— 
cia nat em l¢ pag sm eM ae a om fa q | dtawals were on a big scale, amounting to no fewer than 4,500 
511 e ee y mactive market. bom users anc | bales, and Messrs Elder, Smith, and Co., Limited, who sold 
Ga. merchants are more concerned with the other markets—London | 21,554 half the wool offered reported prices 734 to 10 per cent 
stralia—tha r} i =7 Ir; - - ’ i72 , Al. 
sf Df meanest with ding any busines here. ‘Prices are | fower than atthe opening ale inst ear Laat Monday th 
be as yet to buy to meet this market. Still, it is clear that lower opening sale of the ee ee held at Melbourne, when prices 
i. i ase teine taken tele Soe sete, Raped Peer Bap seem to have given way still further; for the manager of the 
” - ghendey 8 Pape a tor merinos and Crossbreds than | New Zealand Loan and Mercantile Agency cabled to the head 
te to ah 60" . be aa so a rec gon, 4 jenaneyilincaner: tan die office in London that values for merino wools were from to to 
ee ee ee . ate , ’ | 15 per cent. lower than they wer ning sal hat 
bi have not yet been quoted below 2s 3d. English wools are a 5 P 2 are tnmating eins Some Ay 


iia dragcing sale centre a year ago. It is evident that buyers attending the Com- 
: —— monwealth markets this season are determined not to operate 











- ee ; unless they can buy the raw material at prices which will enable 
i vo hae ine correspondent telegraphs :—“ The Boston wool | them to make a top at considerably less than the fancy quotations 
59 ar eee now ruling at Bradford. The news from Australia has not been 
i9 : without effect in London, where the initial rise in many classes 

THE WOOL SALES. of wool has been lost, and the market is being propped by 


Our Leeds correspondent writes :—A great transformation has | heavy withdrawals. At Antwerp standard merino tops for future 
come over the wool market this week, and what the ultimate delivery have been sold at 47% centimes per kilo below the 
effects are going to be no man can say. Last Monday there was | spot quotation, which is a proof that speculators at that centre 
withdrawn in London nearly 4,000 bales, and the numerous | think that some reasonable wool is now being bought in the 
cables from Australia reporting a decided setback in prices has | Commonwealth markets. 
led to distinct weakness in Coleman street, and also in Brad- 


ford. This has suited West Ridi n 
facturers to a nicety, and ‘ae Le ee ee During the past week, write Messrs C. Balme and Co., there 
beginning of still lower values. Of course nobody is so foolish have been considerable fluctuations in the course of wool prices. 
as to look at present for any serious setback, but what we have | !he better classes of merinos, both greasy and scoured, have 
expected for two months has in a large snesauue transpired with the progress of the sales strengthened their position, and 
The 1d rise in crossbreds last week in London has completely may be quoted about 5 per cent. dearer than in July. Short 
disappeared, and values for every grade is back at the Jul wools, however, and faulty scoureds, which at the outset showed 
level, and if the truth had to be told plenty of wools have 4 signs of improvement, are now selling somewhat irregularly. |}; 
picked up even cheaper than they eoutal have then been secured, | V@lues of fine crossbreds in the grease have weakened, and rule 
Good combing merino has sold most steadily through the whole | S!ightly below last sales’ parity, while the medium and coarse 
series, and I am told there is no change in this. All medium qualities have practically lost the advance established on. the 
ots that are somewhat short in staple and faulty in character | Peming night, and now stand little above the previous level. 
have also declined, consequently there is weakness here. All Sliped and scoured crossbreds, although not quite so dear as 
this has played its part upon the West Riding, and both last | ©@vlier in the series, can readily be sold at July quotations. 
Monday and yesterday Bradford was distinctly weak in| Among South African wools good conditioned greases, both of 
futures.” There is no use disguising the fact that super 60's | Combing and clothing length, are in keen demand at fully open- 
tops of a good standard make can be bought at 2s 2}d, and 64’s ing rates. Superior snow whites are also well competed for at 
at 2s 34. If common report can be relicd upon for ‘eqscnser prices on a par with those paid last series; for wasting greasies, 
Wool is actually selling at these prices in cadtralia and rhe however, and medium and inferior snow whites, values have 
sooner they get back to a two shilling basis the Ratios ie will during the last few days somewhat receded, and are now barely 
: for all concerned. There seems to be throughout the whole | UP ‘ the July level. The following dates have been fixed for 
or, district a regular fight against prices, and from one | the opening of our wool sales during 1911 :—First series, Janu- |} 
H the of the trade to the other all alike are up in arms against | ary 17th; second, March 14th; third, May oth; fourth, July 
Tan ‘gh values which are ruling for spot delivery. A lower uth; fifth, September a6th ; sixth, November we pred bon 
tienin prices will certainly be beneficial for everybody, and first and second series there will be no limit of arrivals, the 1ist 
ulate trade into a further spell of activity.. pa. closing, as usual, eight days before the date of the commence- 
—— ee 
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ment of the auctions. The question of limiting the quantities 
for the succeeding series will be decided later. 





Messrs W. and C. Dunlop’s Bradford market report, dated 
October 1st, states that business has remained active through- 
out the district during the whole of the month. Even the holi- 
day season failed to put a check upon the trade. There has 
been much talk of prices being too high, but the London wool 
sales, which opened on the 27th ultimo, fully confirm the 
Bradford level of prices. Wool has been going into consump- 
tion as fast as received, and there is no reserve of any weight 
apparently in users’ hands. The quantity available in London 
is such that there should be no difficulty whatever in absorbing 
it. With regard to yarns, spinners are very deeply engaged, 
and are, unfortunately, falling into serious arrears with 
deliveries. The position of the woollen industry in the United 
States appears to be rather healthier, and the heavy stocks of 
wool which had accumulated in bond have been greatly re 
duced. 





The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, September 27th, being the fifth 
this year :— 


Sale Number of Bales sold— 
Date. Sale Pmpt. To Home To Foreign 
Sept. Selling Brokers. No. Oct. Buyers. Buyers. Total. 
27.. Buxton, Ronald, and Co..l .. Ll ...- 1,900 ...- 1,500 .... 53,400 
Thomas and Cook........ Vata: = meee 6 
C. Balme and Co......... Geese: ee Pee 
28.. Du Croz, Doxat, and Co,..1 .. .. «se. 2,600.... 1,200 sce 
Jacomb, Son, and Co. ....1 .. 12 sees 2.200 wee» 1800... 4,000 
H. P. Hughes and Sons....1 .. .. ses 2,700 .... 1.500 .... © 4,200 
29.. Buxton, Ronald,and Co.,.2 .. 15 ..-. 4,400 .... 5,200 ENG 7,600 
Willans and Overbury....1 .. .. «+. 2,900.... 2000.... 4,90) 
30.. H. Schwartze & Co. ...... b> se 14 cece 186... S'2k.... 4.955 
Thomas and Cook ........ Dekh wns beet eee. © f 7,594 
Oct. 
1.. John Hoare and Co.......1 .. 15 ...- 1,420.... 1180.... 2,600 
C, Balme and Co. ........ 2 2 -. eevee 2,900.... 2,500... 5,400 
3.. H. Irwell and Co. ........ a . 850 LOG ..c0 350 
Windeler and Co. ........ Dae mee 1,256 720. 1,976 
Buxton, Ronald.and Co...3 .. .. ...- 3,700.... 2,800.... 65 
4.. Jacomb, Son, and Co. ....2  ccncy EE ones EO ies | Se 
Du Croz, Doxatjand Co. ..2 .. «. «.»- 3,850 .... 4,3500.... 8,150 
5.. Thomas and Cook ........ 3 BD. cosine iccce Been see: OD 
H, P. Hughes and Sons ..2 os wecq SNOW cece LO- ce SO 
6). GE Reine ORR ON scceccced cc BO cece se. nece 05, esce : 
Windeler and Co. ........ ee eee ee 306..... 1315 
Buxton, Ronald, and Co...4 .. .. «.-- 5,400.... 3,000.... 6,400 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
There is a quieter tone in the hide 


market, which was re- 
flected in the prices 


obtained at the Bermondsey auctions last 





week, when several classes declined by about an eighth per Ib. 
Tanners, however, of best sole leather are still paying as high 
as 64d to Od per 1b for prime ox hides, so that at present values 
of leather the margin of profit must be very small. Values fell, 
too, at the recent Paris auctions, and this in turn has affected 
the other Continental markets, which report slight declines in 
most classes. So far the United States have shown no disposi- 
tion to enter the British or European hide market, and this is 
having a decidedly depressing effect on the raw goods position 
all the world over. In foreign hides there is little doing here, 
although things are slightly better on the Continent, a sale 
being reported from Antwerp of 6,000 heavy Leibig Colon ox 
hides at 95 frs to 97 frs. Cables from the River Plate describe 
business as fair, with slight advances on the most popular sorts. 
" At the sale of deer and goat skins held in London recently 
the supplies offered were small, and even these did not attract 
buyers, most of the goat skins having to be bought in. 

Phe demand for leather is of fair dimensions, and some Ber- 
mondsey houses report an improving business. 
ever, in view of the drop in hide prices, do not 
clined to book ahead, whilst the c 
Shoe and Leather Fair also 


Buyers, how- 
seem very in- 
lose proximity of the London 
affects the position. Tanners seem 
rather more anxious to sell stocks than was the case a few weeks 
ago, and clearances of certain lines of bends and offal are re- 
ported to have been made at slightly less money. Sellers of 
dressed upper leathers appear to find a difficulty in disposing of 
anything like large quantities, buyers preferring not to anti- 
cipate requirements. Importers of box calf especially seem to 
be having a difficult time of it just now, as most of the stuff 
aidittnn, PB sand been made from high-priced skins, and conse- 
ree fPirrocrth ayg disposition to cut prices more than is abso- 


— trade remains fairly busy; there is, 
oo — beg was apparent a few months ago, but considering 
— bi-cgatae . the year there is much cause for satisfaction. The 
te ergege is very busy, and British footwear seems to be 
establishing itself more than ever in all the most i t 
markets of the world, ' Rpeene 
The harness trade is sligh i 
$ tri ‘ tly quieter 3 
are as full of work as a. ad enenremon.geeteaaienes 


of course, not 











} _ There has been more activit 
last eight days (write Messrs 
| under date October 4th), 
| regular. Salted Paras m 


pe and light Rio de Janei 


y in our hide ma 
Max Francke and 
‘but prices continu 
aintained the last pr 


tket during the 
Co., of Havre, 
e still a little 
actised price of 


n are sti 
18 rather uncertain. . 





T oe 
| Heavy Rio de Janeiro oxe © oxen, lately arrived, that of 67 Mf. 
] 


neglected, and their val 
Drysalted Cearas, afloat, sold at aah ond 























shortly afterwards at 12s5f. Salted Valparaiso 

middling quality changed hands at 62%4f. An auction tan only 
fixed upon Thursday, the 2oth inst., particulars of which 
follow in due course. Sales: 19,000 hides, of which 129 Mon 
video Saladeros Ferrés cows at 8of, 843 Paraguay and M deta’ te. 
Mataderos oxen and cows at 76f-7of, 1,144 light Rio de J 
oxen at 67}¢f, 479 ditto ditto at 67f, 3,608 salted Paras at 
the regular 20 kilos and 58f-60f the rejected, 2,500 73 
Cearas at 123f, 3,000 ditto ditto at 125f, 202 dry Arequi 
110f, 407 salted Canetes at 75f-76f, 850 Antofagastas at vi " 
2,091 Valparaiso cows at 62%4f, 293 Tocopillas at o6f, aad 
Tampicos at 7of, 275 Haities and Gonaives at sf, sqr d 
Haipfongs at g5f, 150 ditto and 667 ditto buffaloes ‘at outa 
prices. 











COFFEE. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, October 5. 

The market has been resting this week, and the strong upward 
movement of the past month has received a slight check. After 
an advance such as shown in our last letter, it was natural 
that sales to secure profits should become liberal. But it is 
also claimed that at any declines dealings became lighter. Bear 
selling has for the time being gone out of fashion; a reaction 
is favoured, not because it is thought that prices are too high 
but rather because an opportunity is wanted to te-buy the 
quantities realised recently. The news from the primary 
markets has been less sensational. The rise in the exchange 
on London has halted, and currency values have betrayed a 
somewhat tired sentiment. Cost and freight offers by shippers 
became irregularly easier, but, on the whole, do not pa 
much change on the week. It is suggested by some importers 
that especially Santos is becoming speculatively overloaded, 
and that with increasing stocks and Europe refusing to follow 
the rise further, a more or less violent break would not cause 
much surprise. This view, however, meets opposition, on the 
claim that the holders of coffee, both at the port and in the 
interior, are so strongly supported financially that such a break. 
down is out of the question. The crop news this week has 
continued very mixed, but a number of cables have again 
reported unfavourable weather—too cold for the Sao Paulo 
flowering season—and it has also been predicted that receipts 
both at Rio and at Santos would henceforth be lighter. The 
statistical information published during the week has been 
variously discussed. The local stock has decreased 120,000 
bags during September; last year it increased 270,000 bags. 
The receipts at Rio and Santos during the month aggregated 
2,237,000 bags, against 2,763,000 a year ago. During the first 
quarter of the coffee year (July-September) the receipts at the 
two ports were 5,465,000 bags, which, by inference from pre 
vious years’ experience, points to an aggregate crop of 10% 
million bags. The increase in the visible supply during 
October amounted, according to the Havre Coffee Exchange, 
515,000 bags, according to the New York Coffee Exchange 
505,000 bags, and according to Messrs Duuring 366,000 bags. 
Pointers for the October receipts at Rio and Santos put them 
at about 1,750,000 bags, against 2,729,000 last year—roughly, 
1,000,000 bags less. The closing values to-day are as fol 
lows :—October, 48% (against 49% last week); December, 49 
(49%); March and May, 47% (48); July, 47% (473). The 
week's registered transactions were 251,000 bags. 








RUBBER. 





A steady decline in quotations has taken place since the last 
auction (write Messrs Gow, Wilson and Stanton, in their market 
report dated October 5, 1910), persistent selling causing the price 
of Para to relapse during the fortnight to the extent of about 1s 7d 
per lb, though at the time of writing a distinct improvement 1s 
noticeable and quotations are now higher for all kinds. The 
volume of business induced by the lower range has been consider- 
able. 

The printings for this sale were smaller by some 40 tons than 
those of a fortnight ago. At the opening competition was very 
irregular, but, as sellers were disposed to meet the market, a more 
general inquiry developed, and the bulk of the offerings were 7 
posed of in the room at prices showing an irregular decline © 
about 8d to 1s 3d per Ib. f 

The best demand was for good crepe and smoked sheet, some 0 
the latter from Highlands realising 6s, a premium of 3d per Ib over 
the price ruling at the time for Para. Other parcels of smok 
sheet sold at from 58 3}d to 5s 113d. The highest price for crepe 
was 58 I for St Georges. : : 

It is ona to nate that some of the plantation offerings 
realised a premium over Para for the first time since the 
May. Yesterday’s quotation for Para was the lowest since 
beginning of June, 1909. 

The auctions were concluded to-day. 





PLANTATION Exports. 
Crvton.—January Ist to September 12th. 
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Maraya.—January lst 
To Aug. 24. ToAug.6. To Aug. 5. 
Port 
Singapore. Penang. Swettenham. Total. 
Tons. Tons. Tons. Tons. 
1910 .... 8784 ..-. 567} .... 2101 .... 35,5468 
1909 .... 729 «+. soe} eave oo 6 ete Ce 
1908 .... S80} .... SO4Z .... «. eave BBA 
Lonpon STATISTICS. 
Other 
Plantation. Kinds. Total. 
Tons. Tons. Tons. 
Imports during September .. 536$ .. 204% .. 741 
or wert during September 623 .. 238} .. 8614 
Stocks September Ist ...... 7584 « CT .. 68 
Stocks October Ist.......... G€5% .. 806g .. 1,472 
Para FIGURES. 
Receipts at Para for September. 
1906. 1907. 1908. 1909. 1910. 
Tons. Tons. Tons. Tons. Tons. 
2,070 92410 .. 22S .. 200 .. BH 
Total Crop Receipts.—July to September. 
1906 1907. 1908. 1909. 1910. 
Tons. Tons. Tons. Tons Tons. 
g600 .. 5280 .. SSD .. See .. 6215 
U.S.A. STATISTICs. 
Imports for JULy. 
1909. 1910. 
Tons. Tons. 
India-rubber ........... je vote ale 23603 .... 2,432 
Gutta and balata ..........seeeee 2.0842 .... 2,3943 
Old scrap (for re-manufacture).... 1609 .... 2241 
Imports for SeveN Monrus ending Juty. 
1908. 1909. 1910. 
Tens. Tons. Tons. 
India-rubber ...... 186433 .... 25,895f .... 27,1763 
Gutta and balata .. 3,8904 9,029 -+- 16,1293 
Old scrap (for re- 
manufacture).... 1,787% .... 6,838 10,268} 
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Messrs S. Figgis and Co. write on October 5th concerning the 
India Rubber auctions :—Most of the 210 tons plantation cata- 


logued has 


}, 


been sold 


Para: 


5s 104d; Caucho ball, 4s 


sold 


damp and ; 
palish, 5s 1d t 


Sheet 


virgin pieces: 
1s 6d to 38 0 j 
sold 


481 


and soft, 3s 8d to 4s 5d. 
38 8d to 4s 4hd 


T 


with the Se] 
would rally fr 
throughout 


bril 


years past, 


Aus 


too 


4d to ys rod 


t t 


hose 


liant 


tria, t 
dry fe 


bear elements. 
So heavy and 


active : 


The 


depression during 
VY the weakness of A 
portant buying by con 
moment that sug 


s 


Probably a sud 


buying scramble. 
Prefer to hold the 


50 k 


ilos. 


rapidly 


prolonged 

demoralisation may be 
, } - 

have been enormous, the 

days exceeding 12,000 b 

Teported, 


There is an average decline of 1s per lb, 
even more on some of the common lots, but 
since last auctions 


Para declined ts 6d 


Hard fine, 53 tod; forward, 5s rod to 
Plantation: Malay, 170 tons, mostly 


: fair to fine smoked, 5s 7}d to 63; 
ressed, 4s 6d to §s 1d. 


part immature, 
Crepe: fair to fine pale and 
» 58 73d; black and soit, 3s 7d to 4s 5d. 
fair to fine, 3s 9d to 4s 34; mixed and inferior, 
Rambong: scrap, good, 3s 84d. 
. Sheet and biscuit 


Screp and 


Ss Ceylon, 40 tons 
fair to fine, 5s 1d to 5s 44d; Ceara, 


Crepe: thick fair to fine, 5s 5d to 5s rod; black 


Scrap and virgin pieces: 
; mixed and inferior, 2s 3d to 3s 6jd. 








SUGAR. 





(FROM OUR CORRESPONDENT.) 


HAMBURG, October s. 


interested in this article who last week predicted that 
tember liquidation finally disposed of the market 
ym the despondency 
last month have been sadly deceived. 
recovery values show another break averaging 50 pfennig. 
weather, larger yields of roots per acre than for two 
é increasing sugar yields in Germany and 
eneficial rains in France where the ground has become 
t the pulling of the roots—these have been irresistible 


which 


characterised 


fair to fine, 


it 


Instead of a 


The 


Add to this the intense discouragement with 


trade has been done. 

everywhere, but the heaviest we 
has been a feature at times; 

efforts on their parts 
many of them profited by the br 
During the past few dai 
of futures and of dista 
chases were mainly 
coveries, on ( 


sumers. 


rstood. 


a downslide engendered, 
unde 


several 


and the 
The transdctions in futures 
clearing-house registrations in several 
ags, besides which a large, not officially 
Offerings seemed to come from 
re from Austria. 
bears have not been specially 
had become unnecessary; but 
eaks to secure handsome profits. 
ays London has been a good buyer both 
nt delivery of actual sugars. 
ly responsible for 
e of which occurred at the close of to-day’s market. 
the week was considerably aggravated 
merica and by the absence of any im- 
Everybody seems to think at the 
ar values have not nearly reached bedrock. 
en turn to wet, cold weather would lead to a 
Even without such aid, will not sugar mills 
ir product rather than sell at 10 marks per 


Forced selling 


Such pur- 
spasmodic re- 





POREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘Prstscript.” 
Mincing lane, October 7. 

SUGAR.—Generally featureless markets were witnessed during 
the week, almost complete abstention from operating on the part’ 
of the trade being again marked, and it is apparent that the late 
heavy fallin prices, with considerable irregularity since, for the 
distrustful attitude of buyers. Moreover, continued and exception- 
ally fine weather in the chief beet districts gives rise to the belief 
that the crop will be an extensive one, and sanguinary estimates 
approximate to an excess of 1,000,000 tons over that of last year. 
Austrian consumption for September 36,000 tons, against 37,000 last 
year; exports 4,200, against 22,300; and stock 28,700, against 
58,700 in 1909. Total visible supp!y amounts to 1,034,000 tons, 
as compared with 958,000 tons at same time last year. 

Home Rerinep in moderate request at fairly steady prices. 
Tate’s No. 1 cubes sold at 20s; No. 2, 19s 6d. Of pieces, mid to 
good yellow quoted 15s to 16s 9d; whites, 17s to 18s 6d. Fine 
granulated, 18s 44d; standard ditto, 17s rod; No. 1 crushed, 
198; No. 2, 18s 6d; Lyle’s No. : granulated, 18s; No. 2, 17s. 
Yellow crystals range trom 15s gd to 16s as to make 

ForREIGN ReFinep.—Cubes slow and prices favoured buyers. 
W.S.R., prompt, 16s; S. and T., dito, 15s gi; Meyer's, 
October, 15s 3d; R.A.V., November-December, 14s 14d ; T.T.D., 
October, 15s 3d; A.S.P., ditto, 15s 23d; C.Z.R., November- 
December, 14s 14d; S.Z.G., ditto, 148 14d; P.G.R., 14s 14d; and 
Say's, second half October, 16s 1rogd, t.o.b. terms. Lebaudy's 
fine granulated, last week October, 16s 6d, f.o.b., Paris. Trade in 
German granulated moved slowly, and ready, also near parcels, 
ruled lower, but forward steady. Ready first brands sold, 13s to 
12s 33d; October, 12s 3d to t2s; November-December, 12s; 
January-March, sellers, 12s 144; and April-August done, 12s 3d 
to 12s 3d and rzs 3{d, f.o.b., Hamburg. 


BEET in request, but market very unsettled at times. October 


sold, gs 11d to 10s 13d and gs 114d; December, 9s 114d to tos td | 


and 1os; and May, tos 3d to 1ros 44d and ros 3d, f.o.b., 
Hamburg. 

CANE-GROWN ruled quiet but steady at public sale. 2,551 bags 
crystallised Demerara, partly sold: fine, rssto 18s 34; mid yellow, 
16s6d to 17s. 556 bags syrups ditto sold: good yellow, 13s 9d; 


dark gainy, ros to 10s gd. 


Imports and deliveries of raw sugar into London since January rst | 
to October rst, with stock at latter date :— 


1907. 1908 1909. 1910 

Tons. Tons. Tons. Tons. 
Tmaported 2. cccccecces 149,250 .. 145,310 .. 155,620 .. 169,850 
Delivered ....... e+e 144,100 .. 136,050 .. 147,000 .. 165,8iu 
Btook ...cccccsccecce . 22,630 .. 30,380 .. 29,000 .. 26,650 
Stock U.K. ....... .. 57,578 .. 65,790 .. 60,400 92,020 | 
Cane, jaggery, percwt.. 8/3 .. 86 8/9 8/6 
Java afloat........... o ‘SeRh ... ‘2a 12/44 11/3 
Beet, 88 %,, f.o.b....... 9/9 96; .. 114% 9/94 


RUM in slow demand on former terms. 

GLUCOSE easier, and sales in English, spot, 10s; 
spot, 9s gd. 

COFFEE. — Moderate supplies at public sale met a fairly good 
demand at firm prices: East India Neilgherry, bold, 63s 6d 
69s 6d ; medium, 54s 6d; small, 603 6d; peas, 6os ; 
bold colory, 124s; fine mid, 108s 6d; peas, 115s 6d to 130s; 


American, on 


to 60s 64; small, faded, 59s; peas, 67s 6d; Guatemala, fair grey 
to greenish colory, 64s 6d to 69s 6d: mid to good mid colory, 62s 
to 64s; small, common greenish to good colory, 52s to 553; peas, 
598 to 75s; Vera Paz, fair bold, 65s 6d to 68s; low mid to mid 
grey, 593 to 6os 6d ; Mexican, common bold, 60s 6d ; fine ordinary 
brownish, 56s; Colombian, fair b id palish to good greenish, 61s 
to 66s 6d; low mid palish to mid greenish, 59s to 62s ; peas, 645 6d 
to 67s 6d; washed Dumont, extra bold, 60s; bold, 58s 6d; 
medium, 57s to 48s 6d; small, 54s to 56s; unwashed Dumont, 
small, 53s 6d; peas, 55s to 55s 6d. 


42s 74d, 41s od, 438and 42s 6d; September, 42s 6d to 42s. 
Imports and delivezies of coffee into London since January tst to 
October rst, with stock at latter date :-— 
1907. 


1908. 1909. 1910. 
Tons. Tons. Tons. Eire 
Imported ........-. 43,920 .. 29,350 .. 27,290 .. ‘ 
Delivered (home use) 11,950 .. 11,840 .. 11,550 .. 11,920 
Export ......--.... 17,922 .. 14,750 .. 18,090 .. 23,280 
Stock........+. we. 28,250 .. 28,780 .. 24,210 .. 25,900 


Santos CorFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 





























Oct.1. | Oct. 3. | Oct. 4. | ae 
10 30 1 0 {10 30; 2 3010 30, 2 3010 3c) 2 
‘a.m. p.m.) am. p.m. ‘a.m. p.m. am. 
sdisdisd sd) salsa 84) 
October .... 43.0 43 6 (43 9 44 0 |43.9 |43 6 [43 6 | 
December .. 43 3 439 /44 1444 14/43104 (45 79/43 9 | 
March...... 41 7442 0 142 6 42 9 (42 44442 14/42 3 | 
May ooo. te eS He aia 3 Azo Aa OF | 
eegucaa 413 419 
say cibor,. |. |. laa g [aa 3 an0gis2 0 [42 49142 6 [42 


ee eee ee - : rang agree 
Contracts for 74.250 bags Santos coffee registered during t 
COCOA. Market quiet, but steady in absence of public — 
TEA.—Indian offerings this week amounted to 31,297 pac _ 
which met with fairly good competition, prices being generally 











Jamaica, fine | 
Costa | 
Rica, common bold, 63s 6d to 64s; low mid to mid, greenish, 60s | 


Futures again dearer, though 
irregular, Santos, December, sold, 448, 445 34, 435 94 and 44s 74d; 
March, 42s 3d, 428 9d, 42, 438 3d and 42s9d; May, 42s 44d, 
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well maintained. Some irregularity, however, was noticeable 
amongst lower medium and medium descriptions, particularly for 
broken Pekoes between 74d and rod per lb, which ruled in buyers’ 
favour. Pekoe, common to medium, sold 63d to 10d; good, 
1s ofd ; broken pekoe, common to good medium, 63d to 119d; good 
to fine, 1s od to 1s 10$d : orange pekoe, common to good medium, 
63d to1rgd; good to fine, 1s 1d to 1s 84d; broken orange 
pekoe, common to good medium, 7d to 1s 2§d; goed to 
fine, 1s 2$d to 1s 94d; very fine, 2s 24d; flowery orange 
pekoe, 2s 2jd; and pekoe souchong, 57d to od per lb; 
Ceylon sales totalled 21,648 packages, and agood demand prevailed 
for nearly all descriptions. Fine and medium sorts met with good 
support at fully firm rates, but commonest teas were rather neg- 
lected, and occasionally marked a fractional decline. Pekoe, 
common to fine, changed hands at 63d to tod ; orange pekoe, ditto, 
64d to 10d; broken pekoe, common to good, 63d to 10fd; broken 
orange pekoe, common to good medium, 7d to 11d; good to finest, 
1s to 1s 5d; and pekoe souchong, 6d to 7#d per lb. Java auctions 
of 3,000 packages passed off with a fair inquiry, prices being fully 
steady. Pekoe, common to medium, realised 63d to 7id; broken 
pekoe, 64d to 84d; orange pekoe, medium, 744 to 8d; broken 
orange pekoe, common to good, 64d to 10d; flowery orange pekoe, 
1s 24d; and pekoe souchong, 64d to 74d per Ib. 348 packages 
China, few sold. Gunpowder, 84d to 1s ofd; young Hyson, 58d 
to 53d per lb. 

FRUIT.—At public sale this week some 373 tons Valencia raisins 
were offered against 403 tons at corresponding period last year. 
Good competition was experienced, and prices ruled firm to 1s to 
2s dearer. Half boxes: out of condition, sold, 36s; ordinary, 37s 
to 38s; good to fine, 39s to 41s; quarter boxes: common to 
medium, 398 to 46s; good to fine, 48s to 59s; choice, 63s to 648; 





[October 8, 1910, | 
had. Cloth and yarns—After a lon at ky, 
unsatisfactory trade, there are evidereee oo assing and y 
higher prices are being paid. Hessians are cour activity, 
2 1-12d per yard, and 8lb cops 1s 8d per spindle." quoted 2igd 
HEMP.—Manila in generally better request, an | 
dearer on the week. F.C., October-December 
ditto, sold, £20, 50 per cent over; ditto, October 
£20 53 to £20 10s; and G. S., ditto, £19 158. Quotatior ' 
Zealand ruled quite nominal. ations for New 
The Manila hemp market during the : 
Hanson and Orth, has ruled «ag ead, whe hae se 
business passing has been small, values have hardened t. ame 
158 per ton. Shipping houses are somewhat reserved at Ca 
some little business has been executed in the better acitiog vel 
on the basis of £34 10s for good current, they are disinelig aa 
enter into further commitments in the more p~pular grad a 
as fair current and lower descriptions ; this is no re sbi 
for by the fact that higher prices are ruling in Manila chan fo eal 
suming markets. On the other hand, supplies appear to be whe. 
receipts during the last five weeks averaging 25,000 bal a 
while estimates for the immediate future are about on we 
It will be observed that the world’s visible supply of rly 
totals 509.374 bales. In America the market has ruled quiet 
— business pecsing in special marks ranging from midour i 
good current at full prices. Fai s 
5 cents for shigeneait re 
SHELLAC.— Moderate sales occurred on spot 
Orange qualities sold on the basis of 82s for fais fooe 
oe = a a fairly active. T.N., October deat 
Is to 87s; December, 83s 6d t s d 88s; ; 
85s 6d to 92s 6d, and gos. . o 9m, and 800; ee 


d rates ; 
‘quoted far; Ss. 


eighths: medium to good, 55s to 58s; fine, 66s to 67s; and GAMBIER d : : 

558 ; os ull and easier. Sal ses, Oc em 
seedless, 37S tO 43S. Currants in moderate request, but prices | at 24s od, c.f. and i., delivered oa oe ong cases, October-Now ber, 
steady. business done privately in Pyrgos at 26s 9d to 275;| INDIA-RUBBER a auction rm auch 6 t " 

‘non — 4 > “ae 2 = r “3 rae . - . . . » 210 ons } 
daca gi at b ar a ge 7 and V an ery 425. | offered met with fair inquiries at a decline of 1s to Bye 
: s et, D y heid, and sales resulted in old crop | compared with rates : 

Sein * ts ag I current at previous sales. Dark and 

Smyrna at 35s to 50s. Figsin steady demand. Layers, sold, 408 | kinds we Oe eS ee 
} 5 5 an “ay : inds marked the greater de noked s 

pei ao Be mr os ; se om ‘ preciation. Smoked sheets s 

gh oe Pes, reo 988; ae naturals, 238 to 25s. to 6s; unsmoked sheet, 4s 6}d to 5s 34d; pale crepe > ae 
RICE.—This market remained steady but quiet. 58 73d; brown and greyish, 4s rojd to 55 ofd; dark 48 od to 


The steamer | 


Lismore cont ining 5 ooo tons No 3 clear u Bassein and } 4 } ? y ~ 5 bs 5 5 

’ aillluR »* > a anet aS: R an S¢ d. Ce ] yn heet Ss Ss * crep 

goon, Uct ber-N ver be lo 1} o ] 1 1 andri ~ | => Se : . sold, 5 ogd to : 4d; re pe, s 54d to $ 94d; 

4 i 0 aU er ’ Jal ing, SOIC to Ale xandria at 9s, Cc f. | and biscuits ° 5s 1d to 5 33d. I rivate market for I ara ruled un- 

and 1. ter Ss. S C La Ow yu eu 3d and January- 
] 1 erm settled. F ine har 1, spot nd near, n A ote 1 OS ’ 


| 
TAPIOCA ruled very quiet at public sale. 400 bags flake offered February to March-April, sold 5s 84d to 6s 4d 

and withdrawn. | COPRA dull, andeasier. Ceyion to London, October-November 
SAGO.—178 bags small offered and sold (without reserve) at 14s quoted £28 10s; F.M., Straits to Marseilles, £24 17s 6d; and 

to 14s 6d. | Manila, £23 15s. 
ARROWROOT not represented. | side tec “ial ag a steady. West Indian, good 

be ref we — | pale, £8 2s ; Jamaica, fair pale, 12s 6d to {7 15s; : 

BLACK PEPPER quiet, and values weak for Singapore. Spot, | bique, fair rolls, £7 2s 6d. Susans Ale lower. £7 15 ssllowih 






























































































































































































































































































































































March, 4;4d to 47;d. Lampong steady. J »-Marc 
, 443d to 47,d. Lampong steady. January-March sold, 3§d 219. GO ni ; i 
rey me Licoracece aeuens 364, | Rio, good plump, 6s 4d; Johore, fair, 6s. Sarsaparilla, Lima, 
cdein dana a mn : } rather rough to fair, rs to is 1d. Honey rather firmer. Jamaica, 
WHITE PEPPER dull, and tendency easier. liquid amber, 27s to 28s 6d ; 
b . o 75 ° 


| 
- ember-Jarnuary shipme ld, 62d to 6§d; 
} Novem be ry shipment sold, 6§d to 6§d ; METALS.—Copper has been a fairly active market this week 


c.f.andi. In auction, 


Spot, sellers, 62d ; 
October-December, 
Penang, October-December, 
-32d, c.f. and i. At public sale, 18 cases 


sellers, 4d ; October-Decen hinment sold ] 5 j rar 
| s, gd; October-December shipment sold, 4d to 335d; January- | stalky, 3s z1d; long greenish, 1s 1d to 1s 2d. ipecacuanha lower 
| 
j 
' 


6fd; nuary-March, 77 isd: i 
a January-March, 74¢d to 645d ; while influenced by reports from America, anc values gradually 
y gers = Wednesday, when standard, cash, touched 
NN aiid inna | £50 389d; three months, 7 1s 3d. Freer off-rs on Thursda 
ee ee og quietly, but values ruled steady. Zanzibar, | imparted a downward ila Z values, and, after some pe 
ee meee rs delivery, sellers, 53d; January-March, 6¢,d; | selling, the above rates closed ‘at £55 175 6d and £56 5s respec- 
™ nrc ip Abd SE apne eargondieres yer sold, 54d to 5 29-32d. | tively. Tin irregular, while strong covering of October and 
eRETO Nothing mien once ised 54d. dearer = dates continued at intervals until the middle of the 
ath oiled ’ . week, with buying on American acc unt, Straits, for cash, reaching 
Bg soap pty. F 125 packages West India offered and | {162; three acme. £159 5S. Thursday's market was more 
to 44d . too's to ~ wg came oF pagal th 44d; go's to 95's, 4d | subdued and ea-ier, Straits, for cash, declining after moderate 
to 112's, ad to jd Pat Nea s Bory S to 110s, 4d to 44d; 11's | sales to {160 158, forward, to £158 5s. Mount Bischoff, £161 to 
India mace sata. ‘69a to ve a to 4}d. 29 packages West | {161 10s. Lead firmer. Foreign, £12 17s 6d to £13 18 3d as to 

: 7 ‘ | > 4 ~ — 
CINNAMON CHIPS. —‘:25 Sieh Mitaied Sietiihhd te. a Spelter nominal. Ordinary brands, £23 15s Iron 
A 8 b - é > 7 c ve . 

BUTTER NUTS ee degree err OILS.—Linseed firmer. Spot, pipes, £44 58; barrels, £44 108; 
VG = °° - pom  g £44; January-April, £40 5s. Hull, naked, 
JUTE. _ - as spot, £43 10s. London stock, 212 tons. Kape easier. Ordinary 
ones tng: eon apr Hee aawes effected, and stimulating | brown, naked, spot, {24 15s. English po (casks), £27. 
Chisiienlteseieat bind wes ae rates. Native first marks, | Jamba and Ravison nominal. Cotton quiet and easier. Crude, 
from £17 to {17 5s; new cro *D er-December, usual ports, sold | spot, £31 15s. Hull, £28 10s. Refined sweet, £8: oe 
ft 108: J. & lightning > | Art war pecaeoegy spot, Hamburg, | pale, £31 10s. Hull, £30. Cocoanut: Ceylon, spot, £42 108; 
“* Since our last report,’’ write M tr: Sw er, £20'108. October-December, £41 5s; Cochin, spot, £50 ; September-Novem- 
Dundee, in their monthly circula: — . F. Soutar and Co., of | ber, £44158. Palm: Lagos, spot, £38; Soya, spot (barrels), £33- 
emt stage veges ream pega 6th, ‘* the district TURPENTINE opened quietly, ‘but improved later. American 
ielecd: Tiss Peewee aeeaan mapgn Pee trermein have been | spirits, on spot, 548 9d; November-December, 558; anuary- 
lattar 4 aueceuiiaben. On the teres 2 ee aon bales, and the | April, 56s 3d per cwt. Deliveries week ending October 1st: 
s eturns the market American, gore barrels, against 1,394 last year; French, 47) 
against 20; landing, American, nil, against nil ; afloat, America, 


eee per ton,to £18 15s, c.i.f., for first marks, but 
ors estimate was made known, on the 21st ult., | 4,750 barrels, against 2,950; stock, American, 15,793: against 
33,238; French, 737, against 1,979. 


nagqeteen te —— a of {2 per ton. Either the Director tober 
istrict officers are wrong, and the trade is ROSIN steady. Common strained, on spot, 15S 3d ; October 
November, 15s, ex ship. 


ry a ons Br the general opinion is that the issue 
sees tid ha yore Pager the Director noting at the| PETROLEUM.—American 3d to 64d; water white, 63d to 744; 
ated additions was a blunder. Since | Russian 5id to 53d per port. , 
TALLOW.—The market remains firm on the spot, but distant 


acum hota ro yore to, the market has gradually gained 
, an e ri C.l 
prices have risen from £16 tos, c.i.f., to | positions ruled quieter. With the high prices now ruling buyers 


£17 53, c.i.f., with an upward 


steamer, Scl », aE 
Singapore bought 1 
oingapol OUCNt iA, 


{) 














tend : 
reckoned to fall considerably short of fiacheroro Ber is | confine their purchases to immediate requirements. Near part 
mated at 9,160,000 bales. Spot—With the exception of the ott eh ne. TE SE SS oe aivance @ 


casks were offered, and 761 sold at an average 6d; 
Australian mutton: fine, 41s 6d; fair to good, 38s 6d to 398 6d: 
dark to dull, 37s to 37s 3d; hard, 39s 6d. Beef: sweet, cag * 
fine, 38s 3d; fair to good, 378 9d to 38s; dark to dull, 3 ‘patted 
37s. Market letter unchanged. Town tallow, 375 3°: f 
stuff, 28s percwt. London stock, September 3oth, 10.4 
Shipments from 


ages, against 12,933 last year. 
last yeats © 
se 


supplies on spot at the beginning of 1 
. 905 and 1906, 
se yi been so iittle spot jute obtainable, and the as pot a 
re waited by the trade. Fine jute, first marks Daisee ind 
eee: all stand at a premium over jute for shipment. Sistent— 
om ge + hs gael _— we Bes my inting, and in consequence 
nc ing between qualit 
a'so for higher grades over firsts. Really fine jute re ae we = 


se 
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—_——_—— 


during September about 4,750 tons, against 4,200 
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ed strongly at a sharp advance, but a quieter tone 

aE . London: Calcutta spot, 77s 6d; afloat, 77s 6d; 
mber-October, 778 6d; April-June, 63s 3d. Hull: La Plata, 
1s; January-February, 65s 6d. To the Continent: Cal- 
spot, ‘il-June, 63s 3d; Bombay, October-November, 78s 9d; 
te 4 67s; La Plata, December-January, 66s; January- 
March- —. od ’ Quantity afloat from the East Indies, including 
aoe aavices, 78,000 qrs, against 66,000 in 1909 and 148,000 in 


1908. ed upwards. Ferozepore, October-November, 
Ra pg oy pall. ditto, 41s 3d; yellow Guzerat ditto, 


6d ; yellow Cawnpore ditto, 46s. Quantity afloat from the East 











Imported into London since January rst, 46,000 tons, against 
48,000 in 1909, and 62,200 in 1908. 

OILCAKES.—Linseed: London made £9 2s 6d to £9 5s. 
Russians, £8 15s to £8 17s 6d. Cotton: London made, 5 17s 6d. 
Egyptian, £5 15s to £5 17s 6d. Bombay, £4 16s 3d. ocoanut ; 
London made, round, 46 7s 6d: oblong, £6 123 6d. Soya: 
London, £6 to £6 389d. Soya oil beans, Harbin parcels, Hull, 


TIMBER.—The London wood market, write Messrs Churchill 
and Sim, has hesitated during September, in spite of the fact that 
| a large business has been effected. The dock deliveries bave been 
300 standards, and the overside deliveries 8,500 standards more 
than in September last year. For the first three quarters of 19104 


Indies per last advices, 35,000 qrs, against 7,000 qrs in 1909 and | total excess of 26,800 standards has been delivered over the quanti- 


1,000 in 1908. 


£9 58; Oc 


EED.—Market quiet. London: Egyptian afloat, 
ey £8 11s 34; November-January, £8 11s 3d. Hull: 
October, £8 118 3d; November-January, £8 10s per ton. 


ties for the same period of 1909, a very substantial evidence of 


Nevertheless prices have checked and drooped dur- 


ing September, importers being nervous as to the large quantities 


(Continued on page 740.) 











Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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‘ DRUGS—(Con. s ds 4 | Iron, per ton 8 | Shellac, percwt.(Con.)s d s @ |TAPIOCA—perlbh, « d 8 a 

(ca edemopegael se ad Optom ............. 1440 19 0 Bars Welsh Ports 0 | button totn 75 0 8 0 |B. I flake, fair...... 0% 02 

ABBOWROOT-por 0 180 8 brb. China,frtofin 010 1 9 | Staffordshire Low jum 50 0 70 0 soeceeeDOrewt. 16 0 19 0 

» Vincent com. ae oe Benne pode «=. 03 6 ee teed 0/0/0 | Caleutta...... Rupees 41,0 0 0 TAR—Stockht m,p.b, nom 30 0 

mmm oe a \ Birkeoiega | SILK— Archangel.......°20 0 0 0 
yooa diay V4 pid Japan, per cwis--. "com | | Mallroda,London,- 0 9 0 0 | S@Reil—Sardah, Dib 10 9 11 3 | wRA duty 6d per tb 

Trinidad, mid to Spe, «9 57 0 Safflower Bengal.... nom Bails steel f.0.b. Rongal Gomatee 7777 18 3 38 8 | Comgou—Common.. 0 44 0 5 

Per CWL....-ceees 58 0 62 0 Tarmeric, Bengal = 18 0 pivgish Porte eo 6 0 Teatlee sees 90 00 Fediam to good ee Bi : Hs 
Superior ... T sesee. FO f.0.0.... TR teccenccass 0 0 | _ zime 
ay ts 6 $f 0 Gambler, block ..... 28 0 28 6 | Booteh pigiron,ceah 0 | Bine Blephant.... 10 0 10 3 96 8 @ 
West Africa ....---- C 0 0 0 Outech, ord. to fair .. nom Cleveland, cash. Kahing. 9 3 10 9 Ol 282 
t Thome =~ 00+ ss 0 74 0 DYBWouDs— 2s £8 _ Hematite, cash... 0.0) —— 7 stare 3 0 0 ee ee 
Oeylon, p 70 6 0  perantes perton 510 12 0 Lead—Eng.,pig p.tor13/26 13/5/06 i... 14 6 
Ps hae eae Sema 53 6 66 0 Fustic, Jamaica.... 5 9 5 5 Foreign ......... 12,17/6prompt | Pygsah _ i. ey 2 Q Q 104 

fair to fine .. be. sai 0 0 Quicksilver pr st eeeeesees 0 ‘9 
YOFFEE—duty 1d per Ib | Lima Weed “2.--. 615 910 | first hands. 8/716 | sepeeetteneecccnee © 8 8 8) Fined oon -cccseees 10 1 4% 
&low mid. 60 0100 0 ,Campeacby 7 0 0 0  Spiltr.,0.B, prompt23/12 / | Italu-Raw fair Milan 17 0 18 0 | Toune Hyzon ...... 05 0 6 
OeMadiing to Sue --105 0 124 0 Leagwood.Os meee s+ 6 0 6 & Tin. Englisn ingow..156 10 157 19 | Opgansine Midtogd, 0 0 0 0 ood to finest .... 0 68 0 8 

Peaberry «..;..;-.- 75 Be 3 Jamaica .......... 6/0/0 90/0 Do do bare......167 10 158 10 | Prams, Milan, 3thirds0 0 0 ¢ ay poe fim an 0807 
Te sseeee 5/20 cas : se: 

good to fue. ... 68 0 78 | hy — Fieee 610 9 0 Tin-plates, per box— ee weretin-ont, e | acek + <a . | es 
Me nortberty... 63 0.108 0 BLEPHANTS TRETH—per ews Coke, 1.0... ro Biogapore,iairWhite0 7 0 | Fairtogood > 3 916 

De, short berry... 5) 0 57 0 Soft 60lb. & upwards 0 0 0 dine, Belgium Sheet 28/10) 9° 9 | Risck Minenpore .. 0 4% 0 i Fine ... ee ta 

samea., gd.to fo. or Antimony,Regulus.. 27 0 2 | White Si 00-07) Kime” . 23 
TP cseecceses 0 05 0 FLAX—New crop £8 & 8 Ol Fish-- 1 BE ndtece ; _ ae e 4.8 
Reednen 6060s 0 0115 6 ton, c.i.f. LB— | Pimento ............ 0 25 0 2 Pekoe BSouchon 

Vosta Bica,ord tomid 46 0 64 0 ZK ....serene-» 10 41 0 0 , Olnnamon—Ist sort 0 3 1 ° Common .......... 0 6 0 6 
to fine ...... 65 0 75 O  Pernan D.......... - 4082 | ' Se, RR, a Useful medium.... 0 7; 0 

Ventral American,gd. Petras Bjteky ........ 42 0 43 ¢ DOSED ccacctaancca © S £ 8 | Penetion . 
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_—* ee Rubber & 3; Stk 100 , Do 8% Dob ae | 
| ea Estates a 4 . 
Highlands and iowiands) be tery) Rig 
ara Ru . 
Here Vanes Teeteions..| J. “ “fio oglo 0 ioe Janeiro Pra aL 
|Jokai (Assam) Tea, L ... 
| Jorehaut Tea, Limited 2% g  $20.0810 0 Sao Paulo Tram. L. & P... 
\Kepitigalla Rub. Estates 1 | 
‘Kuala Lumper Rubber.... WATERWORKS. 
{Ganka Plantatiors, L ... er SS Se re 
|Lebong Tea, Lim.ted ... | 1 6 |Alexandria, Limited 
\Linggi Plantation 32 l3z9 20 |Antwerp, Limited.... 
|Mabira Frst. Uganda) Rub. | if » b's gy of Bt. Peters’ b....! 
‘Malacca Rubber Plantatns.| 6 # Stk 160 Colne Vailey “A” 104 Ord. 
|P.P.K. (Ceylon) Rub, Ests.; 24 10 | 10 Cons. of Rosario, Li 
|Perak Rubber Plantations; 3 xe 10 10 \E. Surrey “ B” faz. 7%).. 
\Straits Settlements (Ber-| 1/10 ? |/Kimberley, Limited 
tam) Rubber..........| _ ye # 20 20 |Montevideo Shares ........ 
| 2) |Sumatra Para Rub. Pints..) “32 132 Stk 100 '8. Essex, 1961 (10 % max.) .. | 
2/ |United Sumatra Rub. Ests.} 7 ve 8: 8 \Tarapaca, Limited... 
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5 |Alianza Company .......--. 
| § Anglo-Chilian . Nitrate and 
BOE ninscatcasedun' 
' 5 Oeleunde srwrate 
; 10 All * . max. ..1 88 90 5 \Lagunas Nitrate 
¥ eens Oo eete a 5 Rosario Nitrate . 
Stk 100 Brentford Consolidated ....'246 4 5 Santiago Nitrate............ 
20 | 20 British Gas Light 44 4 ~~ - 
Btk | 100 me yyatN 6,08 . Stk . 
100 | Do3% Deb. Stoo 
oo 100 }Oontinental Union, L | 97 99 OIL. 
10 | 10 |Buro , Limited 
Stk |100 |Gas Light & Coke Ord...... ——_—__—____—— 
1100 | Do 34% Maximum ........, 87 89 1 Assam Oil ............ 
10 | 10 |Hong Kong and China....... 17 1 Bibi-Eybat Petroleum 
Stk 100 |b rial Continental ....../187 29 1 Burmah Oil ...........0-e0s 
6; 5 Ms ta & Mediterranean, L. j 1 Californian Oilfields € 
Stk 100 Oriental, Limited ...........158 4 1 Commonwealth Oil Corp. 
6 |Ottoman, Limited. 1/6 4 Pref. Ord. 
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5} 6 |Primitiva Gas Co. of Buenos) 1 Lobitos Oilfields 
Ayres | wm 4 1 Pacifie Oilfields ...... 4... 
10 | 10 San Paulo, Limited 153 2 1 “Shell” Transport and Trad- 
Stk |106 \South Metropolitan Ord. ...\121 25 fing OO... ........veiseeceess 
10 ' 10 ‘Tuscan Gas i € 4 10/ 10/ Spies Petroleum ........... 
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Provincial Stock Markets Price Current. 


CLOSING QUOTATIONS, OCTOBER 6th. 





MANCHESTER, LIVERPOOL. MANCHESTER, LIVERPOOL-Con. EDINBURGH, GLASGOW.—Con. 
RAILWAYS MISCELLANEOUS—Con. 








DUBLIN. 
MISCELLANEOUS. ____—_ BAILWAYe. 


| 


Autho- ; : Closing | . — Closing 
rised Name. Prices. | = = sane. 


Nawe. 
Prices. 
Issue. 


ra 


eel | Picent 


3 
\3 
| Oe 
tar wae 
| 422,860'100 Belfast and County Down 

966, 990/100 Dublin aud S.-Eastern Ord) 
2,370,000'100! Mid. Gt. Western Cons... 


BANKS. 


| Prices. | 


* .., | Closing 


~ 
wae a 


ites) cwecet 20 12 Stk oO Manchester Ry | Exchange 180). ed 
1) 1 eee fname = sc. 115.5 .| 80 British India Steam Nav.. .| 
~ * : _ s < 7 > t+ 
BANKS AND INSORANCE. ; i) a “Ty: and goer Ord. 44x 4 prosvere On es «acl 
enna 5 5 06>. Cum. Pref. . 6 1 sy. ide . | F 
; eens Ceceeae ae ae / Cassel Cyanide a 2 . 
16 ee — = = | = Dalmeny Oil, Limited ....| 43 | Issue. 4 "| Name. 
lot ~psaiapgsd>araangete 0 Dewars ohn}&Sons,5/c. pf. } 5 
} Aon, en yy SSF mt Jistillers' Company, Lim.) “) ions ae 4 
7 ae oe 3 fron & Coal “A" 1 Edinbg. Amer. Land Mort. | | % | 
1 Vulcan Foundry ........ Pi Edinburgh Collieries ...... > ? Bank of Ireland S8k'100 
71 Wigan Coal and Iron. Fs Fife Coal, Limited } j . 6 |Hibernian, L...) 20) 5 
101 Do Pee Shee _ 0 Glasgow Royal Exchange. .| | 12 Royal Bank, L, | 90) 
+ ORAL ti EN BE Stk 100 ee a hemay ag gt '000' 20 |Ulster Bank, L.| 50. 2} 
arbella Iron Ore, Lim. ..! a a ROUS, 
Millom and Askam Hema-} ___ MISC ELLANEOUS. 
EDINBURGH, GLASGOW. 2 tite Iron, 7 ee 1 | Name 
a aia : cee N. of Scotland Can. Mort.’ ee 
Lg tits RAgCE. | BANKS AND INSURANCE. | Stk 109 N. Zealand &Aus. Land .. | — ——— 
ps Rat. Botier & Gen.) Th) ot 1 17; Oakbank Oil I] | Arnott & Co., Dublin, L... 
<2 ney Marine : 3 4 parce a , at 17/ Pumpherston Oil | Burke (E. & J) 
iO State Assurance ... 8 2 ‘ ® iReottion American Invest, | ;} | Cannock and Co. 
3[Olome| 2 iouttoh Amerioan faze 109 [City of Dubtin ‘igi 
= ‘Tes. | 10 10 Scottish Wagon, Limited ‘ = te = * vam 2 
“ ’ she 1 unville ane vy Me weoes! 
9 Steel Co. of tiand, L ..} 5 | Goulding and Co., L 
10 iGrand Canal esses 


3,000 $500 Onsrrizal & Cerr l 5 'Manchester Com. Bidngs 8. e > "7" 7 
B 





8,400 $500 Copiapo.. 174 184 
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tor 
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Closing 


Prices. | 


Share | 


(Baxks.) 
Bank of Liverpoo}'100 12 
L » 


< se1c8. & LOrks, 
"'Manches, & County 1 
175 Man & Liver, Dis, ¢ 
POIARING «. 600.0. 
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Willinuis Deacon 
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SabSzaae Shr} 


Viulean BolleraGen Name. 
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| Share 
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MISCELLANEOUS. 


| ‘ (Banks.) 10 Sammerlee & Mossd.,4 ~Pf.| 
Name Closng |£1325,000 Bnk. of Scotind 150/100 2 Swan Land and Cattie, L.| 
| — } Prices, |£1250,0u0 British LinenCo|Sk |100 48 1 Tabrax Oil os oNONE BIRMINGHAM 
|——— —_ sre | ae | 100,00 Clydesdale, L ..| 50) 10! 3} 3 3. |W lsons & Clyde Coal ....| ~> 
| 10 Armitage(SirElkinah}tSons, 14) | \ 20 Com. of Scot. L100) 20 36 0 8$ Watson (John)............) 22 | MISCELLANEOUS. 
| Kirkennead Brewery, Liu. 8 £1000,000 Nat. of Scot. L/500/1C0 4 Young's Paraffin ........ ' } ee 
i Boddington’s Brewery «---| 5b | 163,000! lasiNth. of Scot. & - . anne — { 
\ Chesters’ Brewery... . 
| 
1 
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se 9eFeee| 
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Shr 
Pd 


— 
ao ow 


Chaster United Gas Ord ei ae Town&County! 20 te * : = | 
aH ed Gas Ord. . ) ) |Roy. B. of Scut |Sk ) 2 ‘ ee 
ae ‘sks aaeee Birmingham Railway Oat 
; | riage and Wagon ....-- 
| Birmingham Small Arms 
Enfield Cycle = 
Gloucester, Railway, Car- 
riage and Wagon | ee 
Joseph Lucas .. 
| Kynoch . 
| Midlanc i 
riage and Wagon 
Rudge Whitworth 
Swift Cycle ....--.-r+-**" 
Triumph Cycle 


Union of Scot. L| 50} 10 : sccadiiaticcaeciali ard dati 
| 10 Hardys’ Crown Brewery _. ne nda roy : 

10 | 10 Henry (A. and 8,).... _.. | and Life 25 an Name. 
1 1 Hunters the Teamen Ord . 32 0 23 Century si 25 
1 : 1 Kellner-Partingtor .. ... 3339 24,6 C.of Giasg Life 25 
Stk | (00 Leeds & Liverpooi Canal . | 0 |Edinburgh Life 100 1 
on |e yhel owes Exchange ......' 134 -| 0 |Life Association 1 
3 ae iverpoo! United Jas“ A } of Scotland 4 2 Edinburg Rubber Est 

10 | 10 (Live 1 Warhonege ,000 }|Scottish Aced.L 4) 1 Inch Kenneth 

1030! Dos.y Cum, Ponet 8 |Scottish Life, L. 2 \selangor Rubber -........| 
5 Lloyd's Packing Warehouses . a ue } \eleaekcems meee? 
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|\Closing 
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Anglo-Sumatra.. 3 


British Borneo Para .... 2532 
Bukit Lintang .. | 


od 
ll el oouw 


oe 


gee eng =3® «fi 





1932 


———=> 


| 


OF 
ow = 
ve 
US) 


| 2) | 2 Vallambrosa Rubber 





a (Continued from page 737.) send us the following statistics :—Nitrate of Soda, October, — 
coming in to a dock stock which is already some 16,000 standards | Total exports to Europe, September, 2,312,970 qtls. ae rope, 
larger than it wasat this time last year. The comparison of the imports, Europe, September, 79,1€0 tons, deliveries, ©8 _ 
figures of the importation with those of 1909 is, however, a little mis. | September, 65,10c tons; visible supply, Europe, September 300 
leading. It was so in the spring in consequence of the early | Stock and afloat, 468,910 tons. 

open water this year, and it is so now in consequence of the strike 

of working men in Sweden last year, which practically stopped the POSTSCRIPT. Friday Evening: 


importation from that country in September. Com i duil,anda 
, . ; paratively, SUGAR.— fi tered but quiet. Cane dull, 

easier my year’s figures look large, but it has to be remembered quantity Gdheasd te ation aan wala in. German grant a: 

(his marke, of witch shee ae thee aac amportaton | duit witha decline in pricey all round. Ready Ost 00 tt 
; ts | no likehhhood whatever this year, | Octobe - oN ber-D ber, 11s 9#d; January™.. 

and with an improved consumption the statistical iti ald 0 ee a Mr Otto Licht 
; stical position should | sellers, 12s ; : st, sold, 12s 14d, f.o.b. Mr Vin 

agi ——— by Christmas time. Freight room has been remeron yt "in Papen ee against an 

does mre : rap: be the to come by during September, but there | outturn last season of 6 185,00). Germany is placed at 242500 

~ selabeie ae : e usual demand for tonnage for the last tons ; Austro-Hungary, 1,550,000; France, 750,000 and other 

" . * 1,675,000; Belgium, 250,000; Holland, 215.000; + ted 
\ TRATE STATISTICS.—The Permanent Nitrate Committee cotdtrien PP ep tons. . Weight of roots in Magdeburg districts, 
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; grammes, and saccharine 18.79, against 574 and 
without leaves, i e same time last year. Beet Pas an and easier, 





£ a Rly Ingots, £156 tos to £157°tos. Copper at first ‘change 





pak At later meeting steadier. Spot closed : 
en wi. on 10d to 9s gid; November-December, gs 10d to three months, £57. Flectres, £58 ros 7 58 15s. ok ah 

qjd; May, tos ad to ros ogd; and August, ros 2$d to 10s 2gd, | tained. English, £13 2s 6d to £13 58; foreign, {12 178 6d to 
0s of ‘U.K. imports during September, 123,760 tons, against | £13 1s 3d. Spelter unaltered. inary brands, {23 12s 6d to 
100,500 last year; and consumption, 106,800 tons, against 99,370 | {23 17s 6d. Iron firmer. Cleveland, cash, 498 64d. 
in 1909. : ili i 

—No auctions took placeto-day. Brazilian receipts to 

Pe ge bags, against 7,730,000 last year. Futures steady, werner Sis rece on 

t rather quiet of sale. December, done 44s 14d; March, s 4d ' s 4 
bu ty to ase; and May, 42s gd to 42s 104d. Interior ee csoceoee 3 6} Prime mutton ...............00. 5 4 
a roid market easier. Native first marks, October-November ney Sepagg Wsinoaa paadsimeenine ‘ : 6 Enfesier a Wanedes cataasbast 48 

Pomp Inferior mution ...cc..ccccccc2 3 | Binet dittoes-s sco Ba 
se * steady, quiet. ae. November-January, sold £21; G.S., Middling ditto.................. 4 6 SSSR ERRRROR te gait : 
October-December, £20; and F.S., ditto, £19 — ; wo tn 

METALS.—Tin at first ‘change firmer. At later meeting main- | ;incoins .............. ad to 48 Pee 6a 
tained. Straits, cash, closed, £161 158; and three months, | Kente.....000000077"” Se 9d to 4s Od See 2s Gi to 2s 9d 





THE CENTRAL URUGUAY NORTH- 
ERN EXTENSION RAILWAY 





ee 





\ 65 New Broad street 


COMPANY, LIMITED. 


NOTICE. 
Notice is hereby given, that the next ORDINA RY 
GENERAL MEETING of the Central Uruguay 
Northern Extension Railway Company, Limited, 
will be held at River Plate House, Finsbury circus, 
in the City of London, on Tuesday, the 18th day 
of October, 1910, at a quarter-past 12 o’clock in the 
afternoon, or so soon thereafter as the business to 
be transacted at the Ordinary General Meeting of 
the Central Uruguay Railway Company of Monte 
Video, Limited, to be held at the same place, and on 
the same day at 12 o'clock, will permit, to receive 
the Directors’ Report and an audited Statement 
of Accounts to the 30th June, 1910, and to transact 
the ordinary business of the Company. 
Dated this 6th day of October, 1910.—By order, 
GEORGE R. CABLE, Secretary. 

Offices of the Company, River Plate House, 

Finsbury circus, London, E.C. 


THE CENTRAL URUGUAY RAILWAY 
COMPANY OF MONTE VIDEO, 
LIMITED. 


cultural 


or cold. 


NOTICE. 

Notice is hereby given that the next ORDINARY 
GENERAL MEELING of the Central Uruguay 
Railway Company of Monte Video, Limited, will 
be held at River Plate House, Finsbury circus. in 
the City of London, on TUESDAY, the 18th day 
of October, 1910, at 12 o’clock noon precisely, to 
receive the Directors’ Report and an Audited 
Statement of Accounts for the year ended 3th 
June, 1910, and to transact the ordinary business of 
the Company. 
Dated this 6th dav of October, 1910.—By order, 

GEORGE R. CABLE, Secretary. 
Offices of the Company, 

River Plate House, Finsbury circus, 
London, E.C, 


THE CENTRAL URUGUAY EASTERN 


New Zealand. 
New Zealand, which is as large as 
Great Britain, is one of the finest 
countries in the world for Agri- 
and Pastoral purposes. 


The Climate is distinctly temper- 
ate; there are no extremes of heat 








The soil is most fertile; it is a 
splendidly watered country, well 
adapted for small Farmers, their 
sons, daughters, and others willing 
to work. Its production of meat, 
butter, cheese, wool, grain, seeds, 
root crops, and fruit is phenomenal. 


Last year £20,000,C00 worth of products were exported. New 
Zealand is rich in Gold, Silver, Coal and other Minerals. 
yield of Minerals £105,000,000. The Railway (about 3,000 
miles), Telegraph (30,000 miles) and Telephone Systems are 
owned and operated by the State. 
most prosperous condition, and its resources are being developed 
with great vigour. 
the consideration of the Farmer and Investor, having rich and 
fertile Soil, excellent Climate, No Droughts, No Ice-bound Lakes 
or Rivers, immense Mineral resources, phenomenal yields of natural 
products, and a population of vigorous progressive British people. | 


Total 


New Zealand is to-day in a 


New Zealand presents reliable f.atures for 


The Government offers special fares to New Zealand for Farmers, 
Farm Labourers and Single Female Domestic Servants. 


For particulars apply to:— 


THE HIGH COMMISSIONER FOR NEW ZEALAND 


(Emigration Department), 


13 Victoria Street, Westminster, London, S.W. 








EXTENSION RAILWAY, LIMITED. 


of London, on Tuesday, the 18th day of October, 
190, at halt-past Twelve o’clock in the afternoon, or 
80 800n thereafter as the business to be transacted 
at the Ordinary General Meetings of the Central 
Uruguay Railway Company of Monte Video, Limited, 
and the Central Uruguay Northern Extension 
Railway Company, Limited, to be held respectivel 
at the same place and on the same day at 12 o’cloc 
and a quarter-past 12 0’clock, will permit, to receive 
the Directors’ Report and an audited statement of 
Accounts to the 30th June, 1910, and to transact 
the ordinary business of the Company. 
Dated this 6th day of October, 1910.—By order, 


immediately follow the 





ED 


GEORGE R. CABLE, Secretary. — 
Offices of the Company, 


River Plate House, 
Finsbury Circus, London, E.C. 


GREAT COBAR, LIMITED, _ 


Notice is hereby given, that the THIRD ORDI- 


NARY GENERAL MEETING of the Great Cobar, Head Office— 


THE STUCK EXCHANGE. | 


NOTICE. NOTICE. 
Notice is hereby given that the next ORDINARY 
GENERAI, MEETING of the Central Urugua to advertise for business purpose 
Eastern Extension Railway, Limited, will be hel Circulars to persons other than theirown Princi 
at River Place House, Finsbury circus, in the City Persons who advertise as 


CAMP BIRD, LIMITED. 


The TRANSFER BOOKS and Registers of 
Members of the Company will be CLOSED from | 
the 24th to 28th October, 1910, inclusive. 

By order of the Board, 
A. A. KELSEY, Secretary. 


43 Threadneedle street, London, E.C. 


Members of the Stock Exchange are not allowed 





Prudential Assurance 
Company (Limited), 


8, or to issue 


dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee, 
Members issuing Contract Notes are 
use such a form as will provide that 
“ Member of The Stock Exchange, London,” shall 


uired to 


| 
Brokers or Share | 
e words 


HOLBORN BARS, LONDON, 


ature. 


A list of Members of The Stock Exchange who 
are Stock and Share Brokers ma 
a re ay oy the 

obtained on application 
” ARD SATTERTHWAITH, 
Secretary to the Committee of the Stock Exchange, 
Committee Room Stock Exchange London. B.C 


be seen atthe | 
k of England, | 
} 

| 


iNvunDs | & 79,000,000. 








COUNTY FIRE OFFICE, 


LTD. 
Fire, Personal Accident and Disease, 
Workmen's Compensa Domest 


Third Party ‘Surgiary Pate 
oh Fidelity Guarantee. 








Limited, will be held at the River Plate House, 
Finsbury cireus, E.C., in the City of London, on 
WEDNESDAY, the 12th day of October, 1910, at 
12 o’clock noon, for the following purposes :— 
m _ snaive y consider the Directors’ Report 
atement of Accounts fc » peri ending 
Hist December, S005 mts for the period ending 
2. To appoint Directors and transact the other 
or ay business of the Company. 
». +0 consider, and if thought fit s with or 
without modification, the following entation i= 
That the Directors be and they are hereby 
authorised to increase the Capital of the Company 
to £1,000,000 by the creation of 30,000 additional 


| 
CENTRAL ARGENTINE RAILWAY, | 
LIMITED. | 

| 


Notice is hereby given that the TRANSFER 
BOOKS of the Seven per cent. Preference Shares, | 
Consolidated Sev®n per cent. Preference Stock, | 
Consolidated Ordinary Stock, and Deferred Stock 
of this Company will be CLOSED from the 4th 
October to the 16th October, inclusive, for the 
»xreparation of Dividend Warrants. 

_— F. FIGHIBPRA, Secretary. 

3a Coleman street. London, E.C., 











60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 





THE IDEAL POLIcY 


enables Policyholders to reap the benefits of their 
investments during their own lifetime, 
and in the event of premature death to leave 
their legal representatives in possession of a 
comfortable home free from mortgage, debt, or 
encumbrance. Write for Free Prospectus. 
GOOD PROSPECTS FOR ACTIVE AGENTS. 





Shares A md each, ranking pari passnin all res- > 30th September, 1910. ny ale: CITY LIFE ASSURANCE CO., Ltd., 
pects with the existing 170,000 f £5.” : : _E.C. 
Holders of Bearer Warrants to : éntitiea to FINLAND. | 6 Eaul street, Finsbury, London, E.C 


M. GREGORY, Managing Director. 





attend and vote at this Meeting must have de- 
ape Se arrente at the Company’s Office, 
r tree . 2 
Sch Octobe, ie A reet, London, on or before the 
e Transfer Books of the Com will be 
ar albe riday. the 7th day of October, to 
: ¢ , the ay of October, bo 
usive.—By order of the Board, — 
+ pn gy Secretary. 
, London, E.C. 
3rd. October, 1910. 











Investments Arranged. 
Credit Operations. 


FULL PARTICULARS FROM 
SODERHJELM & THESLEFF’S 
Financial Agency, Helsingfors. 


MANCHESTER 
 "TSB_LONDOM & MANCEBSIER 


Mar 1910, £623,861. Funds at Mar. > 
Soin ear ek, “Clatmns Paid-up to Mar. 24th, 1910 
exceed ,000; Annual and Proe- 
| pectuses can be oosained on application, 


Jil he _ 








Debts Collected. 
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ADVANCE NOT 











CAPITAL =- : 


; : i dors (being part of the purch 

res hares of 5s. each, of which 109,000 Shares are to be issued as fully paid to the Ven ( P ase 

rn 140,000 SHARES ARE NOW OFFERED FOR SUBSCRIPTION AT PAR, 

Payabl follows :—64. per Share on Application, 6d. per Share on Allotment, 1s. per Share 14 days after Allotment, and the balan 
tks dacs exceeding is. per share at intervals of not less than 14 days between each payment as and when required at 14 days’ notice 


eee. tat i f The African 
AMES F'SHER, J.P. (Chairman o 
ba a mm Limited : 29 Woburn square, London, 
W.C. ‘Chairman). 
1AN VIRE, R.N.R. (Director of the Premier 
ON banana id Mining Co., Ltd.), Kingston House, 
rdens, Surrey. 
ouv ewine (Director of The Great Bonanza Gold 
Mining Company, Limited), 6O Chancery Lane, 
. w.c. © 
LieUT.-COL. ALFREO oe —- 16 Warwick 
, t, London WwW. 
road, Earl’s COmnNT IN NICARAGUA. 
JOHN MAY, Mercnrant. Leon, Nicaragua. 
KANKERS. 


i MIDLAND BANK, LIMITED, Biooms- | 
THE LONDON CITY & ’ won aor | 


bury Branch, 127 High Hotborn, London, 
other Branches. 


THE ECONOMIST. 


ICE. A copy of the full Prospectus has been filed with the Registrar of Joint Stock oe 
The SUBSCRIPTION LISI will Opan on MONDAY. the 10th day of Oct., 1910, and will CLOSE on or before WEDNESDAY, the Tne ace m y 


THE JICARO GOLD ESTATES, LTD 


(Incorporated nnder the Companies (Consolidation) Act, 1908.) 








[October 8, 


8 





- - £75,000, 
Price) and others, ana 
ce in sums not 


BROKERS. ; 
ASHLEY G. PAIN, 2 Copthall Builai E.C. and Stoo 
nea ee anny 135 Buch oe 
c uchanan st 
Exchange, Glasgow. t, and Stoo, 
SOLICITORS. 


FRANK SIMMONDS and CARTERS, Broad 
London, E.C. street House, 
AUDITOR, 
W. LACON “HRELFORD, C.A., 119/12 
Lonaon, E.C. ' ’ 0 London Wail, 
CONSULTINYU ENGINEER. 
JAMES A. GILMOUR, Assoc. R.S.M. 
Salisbury House, London, E.C. 


SECRETARY AND REGISTERED OFFICES. 


London, 


638, 





This Company has been formed to acquire the group of gold mining 
claims situated in the well-known mining district of Jicaro, Department 


NOEL SMITH, 5 Broad street Place, London, E.C, 


worked for some time to come by means of tunnels. 


There 
three distinct main lines of lode, namely, ‘ere are at least 










The following is a list of the mining rights: 
" ‘rj , } ; 
Ban Cristobal (held under one title) 
i 


approximate to 139 acres. 





The said mining rights together constitute 


400 x 200 Varas. 


of Nueva Segovia, Republic of Nicaragua, Centra] America. 
THE MINING RIGHTS AND MILL SITE. 


Aguja de Arra 200 x 20C 
La Tranquilidad >< 2. 400 x 200 
El Tirado (including Socorro) 600 x 125 
Santa Ana ee ee -- 600 x 200 os 
San Pablo me - = -- 600 x 200 ea 
El Golpe ‘ 600 x 170 ES 
La Concepcion 700 x 200, 
San Lorenzo 200 x 200 


9 
215 claims, and in area 


profit of £27,750. 


, . ene : therefore make a further deduction of 10 per cent., and on thesefi 

he Miil Site, known as Pilar de la Virgen, acquired for water and power following results shouid be obtained on the first year’s working: on Ge 
purposes, s an area of 1,000,000 square varas (about 175 acres) with ‘ ‘ 
trontage of e 2,700 feet to the River Jicaro. Treatment of 25 tons per day for 300 days, or 7,500 tons 

An ex e report on the property, with plans, including asaay plan, at £3 4s per ton net profit - ; - . £24.000 
has been made by Mr E. W. J. Edwards, Assoc.M.1L.C.E., Assoc. R.C.8ce., To pay 20 percent. on the nominal capital of £75,00¢ 15,000 
Lond.. 1 . having had charge of and superintended most of the recent | ee aso 
development work, on behalf of Mr John May, the agent in Nicaragua | Leaving a Balance available for Reserve, further D 
above mentioned, has the advantage of an intimate knowledge of the | tribution of Dividends, &c. of £9000 
prop | ; —— 

THE ORE BODIES. | Prospectuses and forms of application can be obtained from the Com- 

The auriferous lodes are of considerable size; they outcrop on the | pany’s Bankers, Brokers and Solicitors, and at the offices oi the Company. 

m ta : of 500 feet above the river, and can be cheaply | 


the San Cri 
de Arra and Santa Ana and the Tirado and Secerre, ani. aie 
have been proved to carry payable gold. 
distributed, and by the ordinary amalgamation 
cyan.de treatment, over 80 per cent. of the 


ESTIMATED PROFIT ON FIRST YEAR'S WORKING OF 

The Engineer's Report shows that the San Cristobal ore has an @ 
value of at least £5 per ton from the ore at present exposed and that after 
making an allowance of 10 per cent. for loss in treatment and lés 


for expenses, a net profit will remain of £3 14s a ton, showing 
ing of a plant of 25 tons per day capacity for 300 days in the year a net 


The Directors, however, prefer to estimate on a conservative basis, and 


Dated this 30th day of September, 1910. 


The 


ores carry fine gold well 


method, with subsequent 
total value is recoverable. 


MILLING PLANT. 


per ton 
on the work- 




















Publications. 





|| Authorised and Complete Essays of 


1 


i 


| Lord 


WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. 


Epitiox, with Index, 1907. Crown 8vo, 3s 6d. 
Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
—QLord Lyndhurst—Sir G. C, Lewis—Mr Cobden— 
Palmerston—The Earl of Clarendon—Mr 


NEw 


| Lowe as Chancellor of the Exchequer—Monsieur 





| lady Mary Wortley Montagu 
| Sterne and Thackeray—Wordsworth, Tennyson, 
| and Browning. 


| tions, 1907). 


| Memoir of the Right Hon. 
| tarote, etc, 





Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 


3 vols., crown 8vo, 38 Gd each. 


Contents.—Vol. I. (New Impression, 1905). Prelimi- 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley. 


Content. — Vol. II. (New Impression, 1905). 
Thomas Babington Macaulay — Béranger — The 
Waverley Novels - Charles Dickens—John Milton— 
Clough’s Poems— 


Contents.— Vol. I11. (New Impression, with addi- 
Letters on the Coup d’Etat of 1851— 
Cesarism as it existed in 1865—Oxford— Bishop 
Hutler — The Ignorance of Man — Henry Crabb 
Kobinson—Bad Lawyers or Good?—The Crédit 
Moebilier and Banking Companies in France— 

Senos Wilson — Mr 


ECONOMIC STUDIES. 
Impression. Crown 8vo, 38 6d. 
Contents.—The Postulates of English Political 
Eeconomy—(1) Transferability of Labour; (2) Trans- 
ferability of Capital—The Preliminaries of Political 
teonomy—Adam Smith and our Modern Economy 


—Malthus—Ricardo—The Growth of Capital—Cost 
of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Economic 
Studies), with a Preface by Alfred Marshall, 
Professor of Political Economy, Cambridge, 
Crown 8vo, 2s 6d. 


SrxTu 





LONGMANS, GREEN & CO., 
39 Parexnoster Row, Lonpon; New York, 
Bompay, anp CaLcutTTa. 


Shipping. 


Spping.—Continued, | 





} 
Pa() PLEASURE CRUISES 
I 


yy the S.Y. “ VECTIS,” 6,000 tons. 
MARSEILLES to TURKEY, ATHENS, &<., 
No. 9, Oct. 135 to Nov. 5. 
Fares from 20 guineas. 
illustrated Handbook on Application. 
Railway connection from London, Oct. 12. 








f Nestenheslent Av., W.C. | 








‘Offices London. 


(122 Leadenhall St., EC. | 





AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty’s Mails, 


Fro. LONDON every ALTERNATE FRIDAY 
calling at GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID, and COLOMBO, 

F, QREEN & CO, 
Managers { ANDERSON, ANDERSON & CO. 
Head Offices: Fencuurcn Avenve, LoNpon, 
For passage apply to the latter firm at 
5 Fenchurch avenue, E.C,, or Branch Office, 
28 Cockspur street, Charing Oross, 8.W, 


Oo o 





| PETROLEUM PROPERTIES IN JAVA, 


SUMATRA AND BORNEO. 


A firm in Java wishes to get into communication 


| with parties who can take up promptly Oil properties 
| in Dutch East Indies. Comm. agents need not apply. 
| “Beta,’’ c/o Dawson's Ad, Offices, Cannon st. London. 


| 
| 











| FAST and LUXURIOUS 
e ° e TRAVEL by Norddeutscher 
Lloyd Services from South 
ampton. To NEW YORK. Express service Wed: 
nesdays, calling at Cherbourg. ‘Twin-screwservice 
on Sundays, been Southampton or Cherbourg, 
| To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Sues, 
Aden, Colombo, wesane, Singapore, = 
| Shanghai, and Japan Ports. Jo 
very 28 days, Reduced First and Seeond Ciass 
Fares. ‘To ALEXANDRIA from MARSEILLES. 
Fortnightly service to the Levant. Reduced through 
rates from London via Paris, Marseilles, Pireu 
| and Khedivial Mail Line to Alexandria eat oe 
| —Apply to Keller, Wallis and Co., 2 King 
Street, E.C.; 26 and 27 Cockspur street, 8.W. 











DELICIOUS COFFEE. 


WHITE 
« BLUE 


For Breakfast & after Dinner 
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| WHITELAW’S TELEGRAPH GYPHERS. 





AnTiFicuaL Worps: (With at least two } 1,020 millions, and 160 millions extra words 


letters difference), 
Five Lerrer 


" ; 
Grovrs, 457,000, with at least two letters difference, and a check letter. before 
DICTIONARY WORDS : All the various selections of these, #0 long in use, rexoain in fall foroe 
and have been included in the New Berne Official Vocabulary. 
Eaplanatory Prejaces and Specimen Pages will be sent on Application. 





WHITELAW'S TELEGRAPH CYPHER OFFICE, 39, Lombard Strest, E.C. 
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To the Stockholders of Reading Company: 
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Board of Directors submit their Report for the fiscal year ended June 30, 1910, of Re 
Railway Company, and the Philadelphia and Reading Coal and Iron Company. 
Net result of the business of the three Companies for the past fiscal year and comparison with previous year :— 


Reapinc Company, GENERAL Orricr, PHILapELpuiA, October 10, 1910. 


ading Company, the Philadelphia and 





—— 





_—————— 
philadelphia and Reading Railway Company: 
Receipts __-- ve o4 oe éo ee a ei 

Operating Expenses 


Net Earnings .. a 
Additions and Betterments 


Fixed Charges and Taxes os - wa os 4 ee 


Surplus .. .- . “* 


The Philadelphia & Reading Coal & Iron Company 
Receipts es ee ee oe ee es ee ‘a 
Expenses 


Net Earnings .. aa én me on ee a 
New Work at Collieries .. “A 
Interest on Debt to Reading Co. 
Depletion of Lands Fund 


743,957 87 


Fixed Charges and Taxes os ee ee 
Surplus .. we ee 06 se ee oe oe owl 
Deficit .. a6 “* ia oe wil oe wa 


Income ‘7 


Reading Company: 


Expenses , + 
Net Earnings . -. 


Fixed Charges and Taxes )_'.. 





Surplus .. oe oa ee ee os oe 


Surplus of Three Companies 


The gross receipts of the Railway Company increased $5,160,821.99. The 
operating expenses increased $2,737,939.09. 

The gross receipts of the Coal and Iron Company decreased $1,574,758.35 
during the past fiscl year as compared with the previous fiscal year, and the 
expenses decreased $1,251,090.66, a net decrease of $323,667.69. ‘he payments 
on account of new work at collieries, interest on debt and depletion of lands 
fund decreased $167,135.10. The decrease was $18,057.93 in the fixed charges 
and taxes. The deticit for the year was $71,500.95 as against a surplus of 
$66,973.71 for the previous year, a net decrease of $138,474.66. 

The gross receipts of Reading Company ine eased $46,080.19. There was 


}} @n increase of £171,810.44 in fixed charges and taxes, leaving a decrease in 


surplus over the previous fiscal year of $200,200.20. 

The net increase of the fixed charges and taxes of the three companies for 
the year ended June 30, 1910, as compared with the year ended June 30, 1909, 
was $517,152.60, as follows: This increase of fixed charges and taxes was 
caused principally by the increased amount of national, state and municipal 
taxes paid, of which $73,530.26 was paid into the United States treasury, as the 
Special excise tax, under the Act of Congress of August 5, 1909. ‘ 


- June 30, 1910. | June 30,1909. | Increase. 


Fixed charges and taxes, Phila- 
delphia & Reading Railway | 


$1,216,015 10 
445,867 50 | 


Company 


310,161,429.55 


$10,076,314.93 


$85,114.62 


|| Reading Conspany 


Less income of 








The Philadelphia & Reading 
Coal and Iron Company 88,818.49 


106,876.42 |Dec. 18,057.93 
4,798,595.74 


4,626,785.30 171,810.44 
$15,048,843.78 | $14,809,976.65 | 

Reading | 
Company included in fixed | } 
charges of Philadel; hia and | 
Ing Railway Company.. 








$238,867.13 


| 
4,249,191.31 4,327,476.78 |Dec. 78,285.47 








| $10,799,652.47 | $10,482,499.87 | $317,152.60 
a | 
tallow: sted surpluses of the three Companies, June 30, 1910, were as 
EADING Company, June 30,1909 & 
Year ended June 30, 1910 ine 
cluding $5,000,000.00 dividends 
paid by Philadelphia and 


Reading Railway Company).. 9,215,194 99 





Stock, Sept. 10, 1909 
Dividend ‘on First Pref, 
Stock, March 10, 1910 


$560,000 00 
Dividend on Sec ¢ 560,000 00 
Stock, Now 1 eC oy Pref. 


, 1909... 840,000 00 


| 
Lem: Dividend on First Pref, $26,827,366 88 








| Dividend : of 
on Second Pref. 
| Stock, May 10, 1910... - 


ee 840,000 00 
$2,800,000 00 $26,827,366 88 





Carried forward Nos 





March 23, 1910 


AND 
June 3, 1909 o 
Year ended June 


payable Septem 
provision for ano 
to be paid March 10, 1911. 
As to the Second Preferred Stock, 
provision for a dividend of two per cen 
for another dividend of two per cent., 
Preferred 8 
On the Common 
August 1, 1910. 


$6,632,375 35 | 


71,500 95 


4,215,194 99 | 


$10,776,069 39 


Brought forward . ‘a in 
Dividend on Common Stock, 
August 2, 1909 “t . 
Dividend on Common Stock, 
February 1, 1910 és 
General Mtge. Sinking Fun 


paid 


paid 


May 28, 1910 .. 1,000,000 00 


Year ended June 30, 1910 
Miscellaneous 
(Profit and Loss) 


Adjustments 


| 
| 
| 


| 
| 
| 


| 


1908-9. 


| 

| 
$40,267,261 47 | 
23,825,678 53 | 
Pm nemeptictomeenerel 
| 

} 


16,441,582 94 


1,805,722 18 


14,635,860 76 | 
10,076,314 93 | 


| 
| 
| 


34,792,694 46 
32,045,868 76 





$1,172,204 79 
935,003 19 
465,767 59 


2,746,825 70 
2,572,975 57 | 


173,850 13 
106,876 42 


9,076,153 36 
35,972 87 


9,042,180 49 
4,626,785 30 


$2,800,000 00 $26,827,366 88 
1,400,000 00 
2,100,000 00 


d 433,345 68 


PHILADELPHIA AND READING RaAlIL- 
way Company, June 30, 1909 
Less: Dividend paid 


Nov. 19, 1909 


- $9,721,612 2 


. $2,000,000 00 
2,000,000 00 


5,000,000 00 
6,652,375 35 


18,918 47 


| THe PHILADELPHIA AND READING 


Iron ComMPaANyY, 


Total Surplus June 30,1910 _ .. 

The total Surplus, June 50, 1910, of 
$4,061,642.18 over that of June 30, 1909, as follows: 
Total Surplus, June 30, 1909. 
Less Dividends and Sinking Fund 
year ended June 30, 1910.. 


6,733,345 68 


4,721,612 27 


6,651,293 82 


$4,559,545 83 


66,973 7 


4,415,395 19 


$9,041,914 73 


$20,094,021 20 


11,372,906 09 





. 1910 (Deficit) 


Add total Surplus of three Companies 
for ycar ended June 50, 1910 

Add credit balance of miscellaneous ad- 
justments, Philadelphia & Reading 
Railway Company, 1909-1910 os 


1,462,936 00 
71,500 95 


~ 32,858,362. 34 shows ar 


paid during fiscal 


1,391,435 05 
$32,858,562 34 
1 increase of 


$28 ,796,720.16 


6,733,345.68 
$22,063,374 .48 
$10,776,069.39 
18,918.47 10,794,987.86 
$52,858,362.4 


In connection with the above surplus, the Board of Directors, on June 15, 
1910, took the following action: ie 
On the First Preferred Stock, a dividend of two per cent. was declared, 
ber 10, 1910, and a sum of $560,000 was set apart to make 


ther dividend on the First Preferred Stock of two per cent., 
the sum of $1,680,000 was set apart to make 
t., to be paid on November 10, 1910, and 
to be paid on May 10, 1911, upon the 


tock. 
Stock a dividend of three per cent. was declared, payable 





ny 





ee 
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The receipts of the Railway Company 
June 30) were as follows: 
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PHILADELPHIA AND READING RAILWAY COMPANY, 
from the several classes of business for the last seven years (the period in each case being the 





Year ended June 30. 











1909-1910. 1908-1909. 








7.698,227 06 
Coal Revenue se n .. | $18,737,217 84 | $1 oe se 


“Tae 16,523,710 60 | 13,546, 
Merchandise Revenue 5« a . men ine 
Passenger Revenue .. * i 2 a 7,059,476 94 6,18: i 











Excess Baggage Revenue.. vs pa oe aie . saa'873 o 
Express Revenue .. ~ ee <* se _ oy SO0639 70 
Milk Revenue (on passenger trains) .. a 8 — 4 os 304 7 
Other Passenger Train Revenue ‘ts wo un'ise . on7'313 oa 
ne war tony so ; tet He a ° oo | eae = 35043 5 
s¢ial Service Train ren es os $2 
Siccctiaeees Transportation Revenue 0% 46,247 81 | 51,222 40 
———_ — Operations —erw agend es 995.933 26 
De ce ca se OP ee oe 118,136 69 | 18511 61 
Other Income.. on ae ne is aru 885,208 45 : 
ae Pe we To eee ~———-—| 
$45 23 | $39,830,949 17 
Total P. and R. Ry. .. an so oe $45,098,125 31 | 
Outside ‘ yperations, Net Earnings - is 329,960 15 | 436,312 30 
Total i _ ae ‘5 ss .. | $45,428,083 46 | $40,267,261 47 


$41,640,939 24 | $42,676,278 47 





| $42,664,595 54 | $43,528,936 44 | $40,563,724 58 | $37,495,718 88 









j ee a, 
1907-1908. | 1906-1907. 1905-1906. 1904-1905, 
Ren a" | 
$18,577,272 11 | $18,730,189 63 | $17,198,247 07 | $17,163,325) 
13,502,925 96 | 16,360,169 92 | 15,220,440 96 | 13,036,535 38 
6,211,933 58 | 6,399,172 94 6,216,316 25 | 5,717,399 37 
25,520 79 
607;407 69 | | 
213,286 68 | 
87,414 76 | 
208,145 05 -| 1,066,208 54 902,241 36 | 796,458 53 
10,429 55 
1,123 ma 
315,620 45 
117,801 32 120,537 44 120,795 11 118,324 99 


| 
1,762,057 32 | 





$39,658,040 75 | $36,832,069 91 
1,023,656 10 852,657 97 905,683 83 663,648 97 


|- wai 











The gross receipts of the Railway Company show an increase of pagans 
as compared with those of the previous year, and the surplus fot = yea 
increased $2,072,829.52. The payments on account of fixed charges and taxes 
were $85,114.62 greater than during the previous year, and there was an 
increase of $264,938.76 in the amount paid for additions and betterments. 

The details of the accounts will be found in the Comptroller's report. 

The tonnage of anthracite coal carried decreased from 11,586,859.18 tons in 
1908-1909 to 10,929,612.03 tons in 1909-1910, a loss of 657,227.15 tons, or 5.67 per 
cent., and the tonnage of bituminous coal increased from 10,574,314.09 tons to 
13,241,198 15 tons, a gain of 2,666.884.06 tons, or 25.22 per cent. — The revenue 
from coal traffic increased from $17,698,227.06 to $18,737,217.84, a gain of 
$1,038,990.87, or 5.87 per cent 

Merchandise traffic increased from 18,452,888 tons to 23,260,452 tons, a gain of 
4,807,564 tons, or 26.05 per cent., and the revenue therefrom increased from 
$13.546,726.95 to 216,523,710.60, a gain of $2,976,983.65, or 21.98 per cent. ; 

The number of passengers increased from 24,878,186 to 31,335,251, a gain o! 
6,455,045, or 25.95 per cent., and the passenger revenue increased from 
#6,182,421.45 to $7,059,476.94, a gain of $877,055.49, or 14.19 per cent. 

The gross receipts of the Railway Company in the fiscal year ending June 30, 
1910, were larger than in any other year in the history of the Company. The 
gross receipts for the fiscal year ended June 30, 1907, in which the previous 
high record of gross receipts was made, were so large, and the increase ove! 
the previous years had been so great that it was then believed that the maximum 
of the current decade had been reached. It is, therefore, gratifying to note that, 
notwithstanding the decline of gross receipts in the two intervening years 
ended June 30, 1908, and June 30, 1909, the gross receipts of the last year of the 
decade exceeded those of any previous year. The large gross receipts for the 
year ended June 30. 1907, brought the average annual gross receipts from 1901 





to that date to $35,210,653.13, but the larger gross receipts of the year ended 


June 30, 1910, brought the average annual gross receipts from 190] to that date 
te $537,483,451.2 

The increase in the operating expenses naturally followed the large increase 
of tonnage that produced the increase of gross receipts, the largest percentage 
of the increase of operating expenses being to the item of transportation 
expenses, 


) 


The change in the classification of operating and other expenses prescribed 
by the Interstate Commerce Commission, which was introduced into the 
accounts for the first time in the past fiscal year, prevents an actual comparison 
of the operating expenses of the two past fiscal years, as, for example, the 
items of “increased weight of rails’? and “track fastenings and improved 
frogs and switches,’' aggregating in 1910 $158,975.99, which previously had been 
included in “maintenance of way and structures,’ are now included in the 
item of additions and betterments. 


ADDITIONS AND BETTERMENTS 


The sum of $2,070,660.94 Was expend d during the past fiscal year 
for Additions and Betterments and charged to income. The 
Additions and Betterments covered by this expenditure were as 
follows: 


Of the amount of $152,648.54 expended for right of way, station grounds and 
real estate during the past fiscal year, the principal item ‘was that of $100 005 50 
paid for real estate in Harrisburg to be used for a new freight yard at that 
point. : 

Of the $1,031,894.77 paid for track elevation and e 
crossings during the past fiscal year the principal ite 

1. $21,303.27 on account of new receiving 
Clair. The establishment of this yard at St. Clair has been found to be 
absolutely necessary for the expeditious and economical handling of the anthra- 


limination of grade 
ms were: 
yard for loaded coal cars at St. 








cite coal in connection with the other traffic of the Company, and 
; : ‘ ; J other 
expenditures will be made as the construction work progresses, = 


Right of way, station grounds and Real Estate — - $152,648.54 
Grade revision, widening cuts and fillsand improvement of over } 
and under grade crossings .. - wh ee - ¥ 17,573.40 
Track elevation and elimination of grade crossings ms ae: 1,031,894.77 
Bridges, trestles and culverts .. i at J é ‘a 72,289.93 
Additional main tracks .. 7 - is oo = . 103,632.14 
Sidings and spur tracks .. on aa kn “% - ia 57,420.37 
Terminal yards ; ; 3 ee vs “ ba “a 139,080.90 
Interlocking, block and other signal apparatus... ee a 62,454.03 
Station buildings and fixtures a 7 oe ee ae 75,855.74 
Shops, engine houses and turntables .. im - an oa 13,243.95 
Shops, machinery and tools 3,356.38 
Water and fuel stations 15,355.80 
Dock and wharf property. . 164,676.51 
Electric light and power plants. . 13,025.46 
Increased weight of rails .. a = > m 117,750.63 
Track fastenings and improved frogs and switches 41,225.36 
Miscellaneous 17,047.32 
& 
Less salvage on gas-producing plant in Philadelphia, which ee 
was destroyed by fire .. we ee - wi 27,870.29 
$2,070,660.94 






































2. $953,033.91 for elevation of tracks of the Phila ‘elphia, Germania 
Norris town Railroad, and $22,678.64 for the elevation of tracks of the Rig 
Branch, al) in Philadelphia. £:: 

In addition to the sums expended for the elevation of tracks in Phy 
there was also expended on the same account $325,387.80, which wast 
ofthe proceeds of the sale of securities heretofore in the Subway Si 
Upon the discontinuance of the Subway Sinking Fund in 1907, the 
Directors directed that the securities in the fund should be app 
cost of the elevation of tracks in Philadelphia. The actual amount, 
expended during the past fiscal year for the elevation of tracks in P 
was: 


On account of Philadelphia, Germantown and 
Norristown Railroad, and charged to income $953,033 


On account of Philadelphia, Germantown and 
Norristown Railroad, and paid for from Sub- 
way Sinking Fund “a 

On 


account of Richmond Branch, and charged to 
income we as am ae “a 


Total sa as bi ne ai . 81,299,100 
The work of elevating the tracks of the Philadelphia, Germs 
Norristown Railroad in the City of Philadelphia progressed favou 
the past fiscal year. The entire line between Berks and Hunting 
has been completed, all of the tracks having been laid, and the 
street crossings and the freight yards at Twelfth and York streets 
and Berks streets having been constructed. The foundations for @ 
viaduct between Brown and Jefferson streets are practically compl 
the erection of the steel structure will soon begin. All the 
and the western half of most of the bridges over intersecting streets 
Sixteenth street Junction and the Richmond Branch have been ¢ 
Other than some preliminary surveys by the city of Philadelphia, # 
work has been done in the elevation of the Richmond Branch track 7 
Deducting from the total amount of $2,070,660.94 expended for 
improvements during the past fiscal year the amount of $1,031,894.77 
for track elevation and elimination of grade crossing, leaves 
expended for other additions and impr vements in that year as co 
$341,262.90 for the vear ended June 30, 1909, and $937,659.64 for the yea 
June 30, 1908. “ 
This sum of $1,038,766.17 was applied principally to the constru 
tional main tracks, terminal yards and dock and wharf property, of 
main item was for work connected with the iron ore handling plant 
Port Richmond, referred to in the previous annual report. This 
includes the new items of increased weight of rails, &c., hereinbefe 
to. 
The actual amount expended by the Company during the p 
sidings and spur tracks, ete , was $83,793.12, but the account was 
$57,420.37 by the salvage of $26,522.75 received from the sale of 
tracks which have been abandoned. These expenditures were nearly 
great as those made for sidings during the previous year, and are an 
of the growth of the industries served by the lines of the Reading § 
which its traffic is produced. 
In addition to the improvements above referred to, which are 
income in 1909-1910, other improvements were made by the Phi ] 
Reading Railway Company costing $25,475.38, which were charged 
account. The amount paid for improvements and capitalized in the 
June 30, 1909, was $40,551.94. 
By command of the Interstate Commerce Commission, we are 
capitalize all betterments and additions which have been paid 
income since June 30, 1907. 
The line drawn between renewals and repairs chargeable to 
Account and Improvements is forcibly illustrated by the ruling om) 
ment of rails in tracks. If the old rail weighed sixty pounds 
weighs ninety pounds, one-third of the cost of the new rail must be 
The item on the asset side of the Balance Sheet amounting to $4 
the result of the Commission’s order. With no counter entry on 
side of the Balance Sheet, this sum would go to inorease “ Profit and 
Some of the railroad companies accept this result. It swells their gam 
has the appearance of wealth. But it seems to your man 
misleading and dangerous. Increasing “ Profit and Loss” in thi 
again tempt, as it has done in the past, the declaration of large stock 
thereby swelling capital on which earnings are to be made. To 
leading investors and stockholders, we have decided not to inc 
‘Profit and Loss,’ but to make the counter entry on the E 
‘** Appropriated surplus; expenditures on property since June wv, 
charged as an asset.”’ 


INSURANCE FUND. 
The balance tothe credit of this fund on June 30, ; 
1909, was RR HO Ne eS $ 
During the past fiscal year the income from 
investments in the fund emoented to .. $46,829.67 
Contributed by Philadelphia and Reading 
Railway Company .. ..  ..  .. 60,000.00 
Amount received from claims adjusted, etc. 6,771.76 


ee 


Total aa et <i 

From which payments were made for pre- 
miums on insurance carried in outside com- 
panies and for losses from fire or marine 
disaster ee 





Balance to credit of fand June 30,1910 .. 
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THE EOONOMIST MONTHLY TRADE SUPPLEMENT. | 
IMPORTS AND EXPORTS OF SPECIE. 





B = GOLD. 


~~~ — - 
Month ended Aug.3]. |, 


\i 


SILVER, 








Eight Months ended Ang. 3. {} 


Suscsre. Exronse. 


Imports. 


Exports. | 








1909. «1910. a 1910. 





Aapeetiac ns sbae.| 
on ssp 


£ 
9,730 19,094 =| nso 


3.701 192 6,131,616 | 
34,022 993.488 

etl aes sa 
} 95.500, 290,500 

14050 J 
32 


40 
{| 5,102,535 


505,000 700,000 


97,380 357,200 


315,431 1,436,775 
500/) 6,947,470 1,801,015 


118,960 722,050 
— 62,000 


7808. 1910._ || “i909. 
Fy 

<a 
23.647, 14,696 


15,180 
3,870 


850,00) 5,730 
“"g41) 2,000, 82,210 
40,925, 
3,650 2,733,430, 3,952 
ne 8900) .. 

1,000 9,000, 25,646 


' 
an. 
7.) oo 


.: 198 \ 





11,600 


m3 «5069! ww. 7,500 








3,520 es <a 


799,500... || 
few 


4,630 204,000 


15,800 34,700 


s108 1,000 164,690. 


Eight Months ended Aug. 31, | 
Imports. 
_1909. | 
20 
1,382,723 822,254 278,811) 
369,024, 1,140, 

se oe 61.864 
149,102 143,515| 313,469 
$5,500 .. | 1,660 


Exports. 


_ 1910. 





7,509 


42,182 
495 
2,311 
4,100 
32,534 
on 


23,200 
8.437) 
ssa 


: * 150 1,508,950 aso 7 m892 


$6,989 
no 


87,303 


538 
55,142 


1,422 
10,000 


454) a 
1,713,161} yyy 138229 202887) we a 
12,088; 40,000 997,003 ri 492 
341,100 20,000 38,090 8,798 41,651 as _ 10,000 34 
19,358,595 20,468,627 389,100 1,979,160 3,082,171; 1002 
1,438,115 1,479,038, 2,289,003 7,062,172. 175,926 178,191; 4 
Straits Settlements* | a | a vr : > 


627 | 
21078 —ae 
101,97 


170,079 169,593 
92,703, 3888701 213410 S710! 37,276 500 1,000 3,753 1,862, 108954 978 i 


300,092 751,650 15,476 
70.050 13,622 20,298 | 340 yo 200 
166547 1,875,684) oe be 23,033 
615,189 a 99,874 68,851 - e 23,214 23,04 
a8 it se ¥ 232,319 534,829) 
20,317 . 
+ %, 533.916 40,362,060 '26,064,193 30,181,655 2,952,500 4,213,241 2,706 537 4,724,377 8,149,226 9, 722,400 8,817,511 8,504,592 "791,690 690 1584509 115859 1 
i ° Including Federated Malay States and Labuan. 
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+ And other Dutch Possessions in the Indian Seas. 





COMPARATIVE PRICES OF COMMODITIES. V.—FOR DRINKING, LIGHTING, AND OTHER rose 
 BueaR. Tea. | COFFEE, Oms. Taw 


1.—MINERALS. | 

ea eames “a West 
Sat- 7 

| Lap. PETRE. 














Iron. | Coane. | \CopPzn., Tm. 
Sad | Steel |waenal c lish| English 

and © : alls’n ng nglis. 

Bars. | P8il8- ‘TF ondon. | o-™-B- | Straits. | Pig. |Refined a 2 pe 


per ton perton pe te 
2 


Congou. Santos 
India | -——}| Good 
Md.Com. rr, Gd.' Average. 


Petro-| Olive, 











s 





. |per 1b.) per owt. 
d 2 a 





~F 





Par ton, ere per ton, 
s aé 

59 39137 15 
| 59 26138 12 


57 10 0138 15 
|58 6 3143-5 


<i 
° 


22242222 BPH HDe 


| 
| 


on 
wm 
| ed aan 
caee 
bee 
owe 
SSS5e 


NWA we Ww 
”" 
FF de Pm 








S2f £568 


— 
Ss5 





=e 
a 
~ 
o 


r 
1 
7 
7 
7 
7 
i 
4 
7 
1 
7 
7 
1 


la ee ee od 

















Seated me comin ai ¥ 





| MMOOQOOCOS ocoooo 





i= 


od ade 

SINWONNWwWOMo 

HPMormnrwoo°oo 
LP HaD 
De al 





STOCKS or RAW MATERIALS anp COMMODITIES. 
I,—Raw Mareriats. I1,—CoLoniat PRovvce. III.—Sprarrvovs 


Il.—MATERIALS FOR TEXTILE MANUFACTURE. t Warrant Shares, { Tin 
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Copp’r| 
_lvig ibie/EUr’ 
Cleveland Suppls| Afloat. 





Corron. Woo.. 


SILE. | peas. | Hemp. | JUTE. 

Date. Middlg. ee South Cape; NS. Wiles | 
yee m, |Down Serd.| Greasy Cossim-| Riga, | am Native 
| Weft. | Hogs ceed maton busar. | ZK. Firsts. 








~ Tons. _ | ‘Lons, "Tons. 
310,890 | 

336,491 | 

362,865 | 

385,860 

396,864 


| Sept. 30,1905... 
1 Oe. yw dice 
WOT. TO, 99 ee 
. - lb. iPer pk-\p \pr ib} per lb. ro . [Per ton ber 7 per 3 | ie. me wens 
e d 3 2 £ | Jan. 31, 1910.... 
1 (10 eres} 1,000 | 219,945 | 20,902 | 111.452 
73 10 ipa 424,057 nosey SS 
83) 432,571 18,830 | 106,815; 658,160 
‘d | 16,452 | 103,957 = 
8 
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40739 | 17/856 | 99 
417,047 | 18,294 | 97,505) $3080 


; ’ ‘ini Raw 
Tea. | Coffee. | Cocoa. 
In Bond,  InBond — 1, Bond. 
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OLE 
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5aa.609 _ 20,855,000 
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IIl.—FOOD PRODUCTS. 





ue 











| Mark 

Lane 
Gazette AveraGEes Exzpr'ss 
(English Grain.) | Fiocur. 


Ha 


Mutt’n) Potatos. 


: 
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Sn over rEras | 


—| sors hn 
| ouse 
meet eee! Oats. | holds. 
\ | 
r qr. per qr. per qr. 280 Ibs. 
a\z az 4, \£ 8 


5 
118 51 4112 
2\1 10 











July 31, 
Aug. 31, 


Ill. Wines in Bond. 


French. 


Gallons. 
510,000 


HT 


e)| Prime. 








Good 
English. 
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Portu- 
guese. 
Gallons. 
2,013,000 
1,988,000 
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Galions. 
1,643,000 
1,611,000 
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Sept. 50, 1909.... 
Oct. 31, ' « ¢ 
Nov. 30, 49 cee 
Dec, 31, » .... 
o> 31, 1910.... 
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June 30, 5, «-+- 
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